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As we led our readers to expect when we last wrote, the! 
market discount rate for best bills has stiffened up this | 
week, until it is ona level with the Bank rate. 
suffice to cheek the continental demand for gold, but the | 
possibility of shipments being made to South America must | 
still be kept in view, for these will be determined by the | 
exigencies of the Argentine Government, and not by the! 
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THE MONEY MARKET. 


| 
| 
This should | 


state of the exchanges. Any substantial withdrawals | 
would, of course, necessitate an immediate advance in the | 
Bank rate, for the Bank’s stock of the metal is now nearly | 
£2,000,000 less than at this time last-year. The relative : 
position is made to appear worse by this comparison than | 
it really is, because this year the gold taken by the Scotch 

banks has been coming back more slowly than it did twelve | 
months ago : but, making every allowance tor this, itis quite | 
evident that the Bank cannot permit its stock to be drawn | 
upon to any extent withont taking protective measures. | 
In the absence of gold withdrawals, the market seems | 
likely to remain pretty much in its present condition till 

the end of the month. After that the dividend and other 

distributions may cause a temporary ease, but that must, in 

all probability, soon be followed by a fresh upward move- 

ment, for the harvest and holiday demands will soon be 

upon us, and it is difficult to see how these can be met 
without compelling the Bank to raise its rate. ‘This week’s 
Bank return shows the extent of the market's borrowings, 

but a large portion of the loans have now been repaid. — It 
may be worth noting that the ‘Treasury return published 

on Wednesday shows that the amount of Exchequer Bills 
paid off was rather larger than we stated last week, the 
reason, from what we now hear, being that the ‘Treasury, as 
a matter of fact, did, when applied to, waive its claim for 
notice of repayment— notice which some holders had 
inadvertently failed to give. 








































































































Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
































: . ’ | A Fort- Three Weeks A Month 
| Yesterday. Last Week. night Ago. Ago. Ago. 
yA * * * yA 
Bank rate ...| 3 3 3 3 | 3 
Market rate 3 23 23 1? | 1g 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 


(+ above; — below). 









































4 . A Fort- ThreeWeeks A Month 
Yesterday. Last Week. night Ago. | Ago. Age. 
te * he % | % 
With Paris ...... + j} + 4 — f= i me 
ae + 4 —i } —~ 14; — 1 }  - 18 
» Amsterdam! + 4 + 4 + b | 8 
» New York, | | | 
eal) money — 1 + } 1 — Tp + = 3B} 18 





RATES of EXCHANGE. 
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A Fort- three Weeks A Month 


















































Yesterday. Last Week. night Ago. Ago. | Age 
Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ............, "3 agstus “2 aystus °3} age us |*3iaget us *3 aget. us 
Germany .......... Sjagstus ‘4fagstus 4) agst us | 4jaget us 4} aget. us 
ee ae fj,agstus 34 agstus 5f agst us | 6 aget us 6 aget. us 
New York......... 4jagstus 4§ forus {| for us|1 for us 1) aget. us 





* Thisis the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Ban« of France. 
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THE AGREEMENT ABOUT AFRICA BETWEEN 
GERMANY AND ENGLAND. 


| We lave sume sympathy, although not much, with the 
| kind of shock with which the news of the cession of Heligo- 
‘laud was at firstreceived by the British public. The senti- 
ment, althongh not quite reasonable in this instance, is 
entirely respectable. The territory of Great Britain in 
_Enrope is s0 small when compared with the Empire of 
'which these islands are the centre, that the surrender of 
any portion of it seems unpatriotic, more especially as a 
voluntary act. If is, moreover, quite difficult, even for the 
educated, to realise that a place which they are accustomed 
_ to hear of as a separate colony, with a Lieutenant-Governor 
and an establishment of its own, is quite so small as Heligo- 
‘land, which 13 only a rock and a spit of sand, together not 
covering 450 acres, or less than many second or third-rate 
farms. That is, however, the fact; and it is not reasonable, 
if Germany wishes for such a patch of territory, of no use 
Whatever to its present owners, and is willing to offer an 
,adequate equivalent, to object to the transfer. There is 
nothing im its history to make Heligoland of value 
to us, for it was, to speak plainly, stolen rather than 
‘taken from Denmark in the war of 1807, and nothing 
in its circumstances, for the 2,000 inhabitants, though 
‘loyal enough, are 60 only because, by being British 
subjects, they escape the German conscription. They 
j have no connection of any sort with this country, except 
the official one. hey depend entirely upon Germans 
for subsistence, the English not visiting the colony, and 
their islands form, in fact, a summer garden for the people 
}of Hamburg, who camp out there annually in some num- 
| bers to enjoy the bathing on the sands. That the Germans 
wish greatly for Heligoland is evident from the price they 
| are willing to offer for its possession. ‘They surrender all 
claims to the Island of Zanzibar, on the coast of East Africa, 
‘aud agree to recognise Great Britain in future as sole pro- 
tector of the Arab kingdom of which it is the centre. That 
| is an important concession, for Zanzibar is the great extrepot 
of the coast, the centre of the telegraph system and all 
communications by sea; it is full of Bombay traders, 
who make of it their storehouse; and it is the only 
jisland in that neighbourhood where a fleet and a 
, reserve garrison could be conveniently posted. The people, 
too, for agreat distance along themainlandhave been accus- 
toned to receave orders from the island, and the British 
Government, as its ultimate owner, will be regarded at once 
(asa naturel and permanent Hast African Power, entitled to 
obedience and respect, even when it is not employing force. 
| Pritish Kast Africa will, in fact, find there a centre, and the 
‘island will speedily become so orderly, and, consequently, 
so populous, that it will be the connecting link between 
India and Africa, and the warehouse and banking centre of 
/@ considerable trade. Nothing stored there will be liable 
to sufier from axy revolution on the Continent, and the 
| ludian trading classes who follow the British flag all through 
| Asia, will regard it as a harbour of refuge from which to 
conduct their African operations. It is just the place 
rejuired from which to direct all our East African business, 
being large, about 700 square miles, exceedingly fertile, 
‘end while we are its possessors, unassailable from the sea. 
Zanaibar is worth a good many Heligolands. 
| Whe recognition of Great Britain as protector of Zanzibar 
makes the agreement between Lord Salisbury and General 
'von Caprivi fairly acceptable. It is vain to say that the 
British surrender nothing, for they give up “rights ” to 
territories, especially the shore of Lake Tanganyika and 
(the Southern half of the Victoria Nyanza, which they had 
hoped would be their own. They also surrender all chance 
of ever acquiring the Congo Stata, which is not likely to 
rem in long with its present possessors, and they may see 
Germany beeome possessed of a great African Empire 
stretched mht across the road between South Africa and 
the Mele. ‘That is not pleasant, but still it was unavoid- 
cable without a quarrel with Germany, which would have 
probably cost us our position in Egypt; and, after all, 
sion, but only land which we hoped ultimately — to 


possess. Tn return 
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What is surrendered is not African land in our posses- | 
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for «a withdrawal of claims which, North and South a vast accession of ee ouaite 
are rather shadewy to us, though exceedingly con-! Northpossibilities of still more considerable furt —— 
venient to the Germans, we obtain concessions both ' tions. Her hands, in fact, will be, if anything, 0 


‘the whole of the Albert Nyanza, from which the Mile 
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North and South of the German dominion, of which 
the Southern is certainly valuable, and the Northern ma 
prove by-and-bye of much importance. We are permit 
without opposition of any kind, to extend our South African | 
territory across the Zambesi, over the whole of the great. 
territory between Lake Nyassa and the Congo State, an | 
immense and, it is believed, most valuable country, already 
explored by Englishmen, and greatly valued by the people | 
of Scotland, for reasons which are partly commercial and 
partly sentimental and religious. All uncertainty as to 
possession ends ; the whole territory becomes included in 
our dominion, to be administered for the present through 
the South African and African Lake Companies, and 
to develop speedily into a new inland colony, cer- 
tainly of great extent, and probably of great resources, 
The Queen’s dominion in South Africa is, as it were, 
rounded off, and though it is inconveniently shut 
off in the North from the sea by the Portuguese 
possessions-—so inconveniently as to ensure future quarrels 
~-It is certainly a most noble possession, large enough 
to be divided into many provinces, and to maintain 
a population, white and black, of many millions in comfort 
or affluence. When the two Dutch Republics fall in, as 
they will do under the influence of the search for gold, and 
the consequent immigration, South Africa will be one of 
the most magnificent of transmarine possessions, and 
possessing, as it does, great mineral resources, vast forests, 
and endless culturable valleys, it may be the source of a 
most important trade, which will be carried both by a 
great arterial railway right through the dominion from 
North to South, and, when the Portugese have recovered 
their tempers and their senses, down the Zambesi also. 
This completion of the immense and hitherto vague 
dominion known as South Africa is most important, and so 
also is the great step taken towards the definition of 
“ British East Africa.” Under the Berlin agreement, we 
can claim nothing in East Africa South of the present 
Southern frontier line of the British East Africa Com- 
anys domains, but that line is immensely extended 
Vestward, till it covers the Northern half of the 
Victoria Nyanza, the kingdoms of Unyoro and Uganda, 
the latter an unusually rich and well organised territory ; 


breaks out, and the right of extending Northward along 
the Nile as far as is deemed expedient—up, in fact, 
if we are rash enough to make such experiments, 
through Emin Pacha’s dominion of Equatoria to Khartoum. 
There is, of course, no present intention of going 80 far, 
but the right is acknowledged, and may hereafter prove of 
importance. Moreover, Wituland, the German settlement 
on the coast, which squeezed British East Africa to the 
North, is formally ceded to the British Crown, and the 
company may, if it pleases, extend its dominion over the 
whole of the immense dominion vaguely known as the 
Somali country, until it arrives at the confines 0 
Abyssinian territory. ‘These regions may or may not 
be valuable, a question depending in a great degree 
upon the character of their inhabitants, but they are 
assigned to Great Britain, and of the value of the position 
thus acquired in a future not perhaps remote there can 
no doubt whatever. East Africa is for the first time turn 
into a great tropical colony, with an exterior capital on the 
Island of Mombassa and an interior one probably — 
upon the Northern shore ot Lake Victoria Nyanza. 22° 
whole of the early work, which consists of road making, a0 
the formation of a small black army, under the title of t i 
East African Military Police, still remains to be done, bu 
the arrangement will give a new vigour and energy to a 
concerned, and the country will soon be opened up. ‘i be 
cannot think that with such results in prospect, 1t WI r 
wise of Parliament to reject the proposed treaty Th 
Germany, or even toexamine it with a a 
main concession being granted, that Germany 18 to oe total 
as a considerable power in East and Central Africa, tt nee 
arrangement seems to be as favourable to Great oe : 
it could well be made. Her dominions are, It 18 all 
disjoined, but she receives a right of way, valid, 


: : at } ot 
events, until she quarrels with Germany ; she SS che 
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and she may be compelled to supplement the resources of 
the companies to which she has entrusted power. ‘The 
work cannot be done — enough by mere shareholders, 
with any fitting regard to our obligations towards the 
native population, who, if their independence is taken away, 
become entitled to some sort of valid protection. 





THE PARLIAMENTARY OUTLOOK. 


Ir is evident that Mr Smith’s programme of legislative 
work for the remainder of the Session is far too hopeful. 
Whether the Cabinet like it or not they will, we may feel 
certain, beforced by theexigenciesof the situation to consider 
again the question of what further Bills are to be dropped for 
this year. While the temper of the Opposition remains what 
it is, and there is not the least prospect of its improving, 
there is no chance of getting through anything like all the 
measures which Mr W. H. Smith “hoped” to pass this 
ear. It may be possible to force legislation of prime 
importance through the House in spite of obstruction by a 
determined use of the closure, but the weapon is one which 
cannot be used effectively for a series of second-rate Bills, 
such as the Ministry now desire to become law. But since 
it is obvious that the Government will have to clear 
the line again within the course of the next few weeks, 
would it not be better for them to face the problem at once? 
If they were to announce a programme for the remainder 
of the Session, which was evidently one which could be 
carried out, and one which their supporters could feel might 
be insisted on without difficulty they would place them- 
selves in a far more favourable position than they occupy 
at present. 
ranted that the Ministry desire to wind up the Session 
with as little loss of credit to themselves as they can, it is 
impossible to doubt that the best plan would still be to 
drop the licensing clauses, and so clear the way for the 
Tithes Bill. If they persist in their compensation proposals 
nothing can be more certain than that they will not do 
more than just pass them, and that this one and compara- 
tively insignificant measure will practically be the only 
piece of work, except Supply, accomplished by Parliament 
this Session. From so complete a legislative fiasco we 
‘| trust the Government may save themselves even at the 
eleventh hour. We are fully aware that it is declared on 
|| many sides, and almost as much by those who doubted the 
|wisdom of introducing the clauses as by their warmest 
| supporters, that it would never do to drop the Bill now, 
and that right or wrong it must be passed in order to save 
| the credit of the Government. Surely there is a great 
deal of exaggeration in all such talk. It is universally 
admitted that in private life the maxim “never admit: your- 
self in the wrong, but persist in a mistake rather than with- 
draw under fire,” is the vulgarest of vulgar errors,and we see 
ho reason for believing that it is the least more applicable to 
publicaffairs, Though the parrot cry “it would fatally injure 
the credit of the Cabinet to make any alteration now” is 
constantly repeated, no one has yet explained in what 
Way discredit would attach to them. If they dropped 
the clauses the Gladstonian Press might possibly scream 
lor two days over the Government’s “abject confession of 
Impotence,” and Sir William Harcourt might rejoice his 
supporters with a few pompous expressions of pity for the 
miserable plight of the Ministry-; but on the third day 
pene would begin to ask, “Is the Cabinet, after all, 
Weaker than it was?” By the end of six days the answer 
would be clearly answered in the negative, and their 
‘Supporters would begin to discover with a sense of satis- 
Jaction that the Ministers had extricated themselves from 
& difficult and dangerous position. No doubt a certain 
‘Amount of disappointment and disgust would be exhibited 
in the country over the loss of time which has been 
Oceasioned by the Compensation Clauses, but this will 
be felt just as much if the Bill passes as if it is 
opped. If the passage of the Bill did not mean a further 
088 of time, and the sacrifice of other and more important 
Ineasures it might be different. Since, however, things 
areas they are, the Government have before them a choice 
of evils. ‘Surely then they should choose the least —that 
fe yp the licensing proposals, aud get through the rest 
P their programme so.as to add at least one measure of 
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importance—the Tithes Bill—to the Statute Books this ; 


year. 


It may possibly be said, however, that the Government |]} 


can perfectly well manage to carry out Mr Smith’s pro- |} 


gramme in its entirety, and can pass both the Compensation 


Clauses and the Tithes Bill. Those who argue thus cannot || 


have seriously considered the nature and extent of the 
measures which the Government desires to pass into 
law. In the first place the Compensation Clauses 
will, if persisted in, occupy the House for at least 
another fortnight. But even when they are disposed 
of, there is matter behind which will give rise 
to plenty of debate. Mr Smith spoke as if the Police 
Superannuation Scheme were a non-contentious measure, 
but in reality there is a very wide divergence of opinion in 
regard to many of its proposals. Take for instance the 
clauses relating to Scotland.. In the Scotch cities and 
counties, with one exception, there has up till now been no 
such thing as police pensions, and the frown and County 
Councils across the border are, it appears, by no means 
eager to establish them, but desire instead to use the 
money for other purposes. We may be certain then that 
a pretty long and probably somewhat acrimonious dispute 
will arise over the matter. It may not be made a 
party question, but this does not necessitate any loss 
of prolixity in the discussion. Local feeling aroused on 
non-party lines is often one of the most troublesoine 
things with which the leader of the House has to 
deal. But after the questions of Compensation and 
Superannuation have been disposed of will come the 
debates on the new Standing Order. If the Government 
imagine that they will be let off easily then, they are very 
much mistaken. The Opposition have at hand a capital 
excuse for obstructive debate, and they may be depended 
upon to make the best use of their opportunity. The 
proposal that Parliament shall in ordinary years drop 
all contentious business on a fixed day in July is 
certain to be discussed at length, for on both sides 
of the House the plan is sure to meet with disap- 
proval. We are accustomed to see measures opposed, in 
order that they may not be taken after 12 o’clock at 
night; and if the new standing order is passed we 
shall witness similar tactics adopted in regard to the 
fixed day in July. Obstruction would, we feel certain, 
be enormously eucouraged by the feeling that if the 
opposition to a Bill is only kept up till a particular 
day, its object will be automatically obtained. If 
the Standing Order debate is completed by the end of 
the first week in August, and Supply is fairly advanced, 
the Ministers will be better off than they have any 
right to expect. They will then, unless they are to sit 
late into September, have three weeks in which to finish 
Supply, to pass the Bankruptcy Bill, the Savings Banks 
Bill, the Cession of Heligoland Bill, and the Western 
Australia Bill, and to carry through the Tithes Bill. 


Making reasonable allowance for the waste of time 


which is certain to occur over discussions in regard | 


to whether the Irish police did or did not upset some old 
apple woman and stall, or as to whether they did not insist 
upon walking on the same side of the road as a popular 


yriest, we can, therefore, see clearly what chance there | 


is of the Government actually carrying out Mr Smith's 
programme plus the Compensation Clauses. If they will 
drop those clauses they may be able to get through the rest 
of their work. 
failure to do so. 
Though we have no desire to use any such an argument, 
Ministers would oddly enough be doing a very wise thing, 


the Compensation Clauses. If they pass them now, 
the brewers and publicans having got all they want will have 
no further desire to help the Government, for gratitude 1s 


not recognised at the polls, though, at the same time, the | 
desire for revenge among the teetotallers will prove a | 


specially active force. 


it has to expect from the Gladstonians, will be on its best 
behaviour, while the Temperance party, having gained a 


victory, will forget that phrenzy of hate with which they | 


now regard the Conservatives. 
have said above, to lay special stress upon this fact, but we 


If not, nothing is more certain than their | 


If, however, the compensation | 
clauses are dropped, the liquor interest, which knows what | 


from the point of view of party tactics, if they abandoned’ 


We have no desire, as we | 
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| state it here in order to show that arguments based upon 
electoral considerations by no means forbid the dropping of 
the clauses. Instead, they rather encourage the Govern- 
ment to adopt the course which we have endeavoured to 
| press upon their notice. 





SMALL HOLDINGS. 


|| Tue report of the Select Committee on Small Holdings is 


liuteresting reading, but, somehow or other, it does not 
seem to hang well together. One is continually puzzled 
‘to reconcile the conclusions of the Committee with the 
‘digest given of the evidence upon which they are based, 
| for often there is no apparent connection between the two, 
but, on the contrary, a direct antagonism. This conflict 
“is, perhaps, most striking when we consider the class whom 
it is primarily intended to benefit, and the scheme for the 
aiuelioration of their condition which the Comunittee 
recommend. The creation of small holdings is advocated 
chiefly as a means of affording our agricultural popu- 
lation a means of bettering their position. This, it 
is argued, is a matter of the highest social import- 
‘ance, not ouly because “the existence of a numerous 
aud prosperous peasantry is a condition of national 
safety,” but also because the fixing of the agricultural 
labourers upon the land “is the chief means by which a 
remedy can be found for that migration from the country 
info the towns, which has to some extent depopulated the 
rural districts, and has at the same time intensified the 
competition for employment in the manufacturing towns.” 


It needs, however, only the most cursory examination of | be free. 
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probably be the least likely to add to the productive- 
ness of the soil, which, we are told, is one of the chief 
advantages the nation would reap from the creation ofa 
body of small holders. If small holdings are more pro- 
ductive than large, it is only because—to use the words of 
the Committee—“the small cultivator is profuse of his 
own labour, and can thus obtain results which would 
be impossible to the large farmer, compelled to pay 
at the market rate for every hour's work on his 
farm.” But the aim of the village tradesman who: 
by State aid might be planted on a small holding, would be 
to combine the two businesses-—-to run his shop and his farm 
together, and than a person thus situated, it is difficult to 
linagine any one who would be less likely to increase the 
productiveness of the land by lavishing his personal labour 
upon it. Nor do we believe that people of this class would 
be willing to become purchases of small holdings on the 
terms proposed. ‘They are shrewd enough to know that 
capital invested in their businesses yields them a far 
higher rate of interest than capital sunk in the 
purchase of land, and besides, the terms of purchase 
are such that no person with the command of a 
reasonable amount of capital would care to accept them. 
The conditions of the loan are too onerous; for after 
the borrower has paid off every penny of the advance, and 
every farthing of interest upon it till the date of repay- 
ment, he is still to remain burdened with an annual charge, 
payable to the local authority, from which he can never 
tree himself. In other words, the small holders created 
under the scheme would remain in perpetuity subject toa 
tax from which all holders of land otherwise acquired would 
Nor is this all : they are never to be permitted to 


the scheme which the Committee have proposed to see that | have absolute possession of the land. ‘They are to be liable 


‘the object they have in view can never be attained by the 
-method suggested. Their suggestion, as will be seen from 
the summary of their conclusions, of which the text is sub- 
‘joined, is, that local authorities should advance to 
‘intending purchasers of small holdings sums not exceed- 
ing three-fourths or four-fifths of the purchase-money 
under certain stipulated conditions, to which we shall 
refer later on. For the present, it is enough to point out 
| that there is, in all probability, not an agricultural labourer 
in the country who could avail himself of this machinery. 
Take a holding of the annual value of £50, and assume 
that it could be acquired at 25 years’ purchase, which is a 
}moderate price. ‘The purchase-money would, on that 
assumption, amount to £1,250, of which the intending 
buyer would have to provide at least £250. And this 
| would be ouly the beginning of his necessary expenditure. 
The Committee state that there appears to be now a general 
willingness on the part of landowners to break their land 
up into small holdings, but that “the difficulty of providing 
the necessary buildings is almost insuperable under present 
conditions.” This want of necessary buildings it would 
be imperative upon the purchaser of a small hold- 
ing to supply, and under the scheme he would 
have to supply it out of his own resources, because 
he is to be forbidden to execute any mortgage, except “a 
mortgage of the whole property, which must be disposed of, 
if at all,as a whole.” Further, he would require capital 
with which to stock and work the farm, and that, again, he 
would need to have of his own, because he has no security 
to offer for a loan. On the most moderate computation, 
therefore, the purchaser of a holding of 50 acres, if he were 
to have any chance of doing good for himself, would need 
to start with a capital of £700 or £800. And where are 
the agricultural labourers with this amount of capital to be 
found ? 

The Committee, it is true, suggest that there are other 
classes besides the labourers, “ such as bailiffs, small 
village tradesmen, hauliers, &c., who would furnish a con- 
tingent able and willing to pay down a proportion of 
the cost in order to secure a firm footing on the land.” 
ven if it were so, however, what interest has the 
community inrisking public money to constitute these 
people a body of small landed proprietors. By fixing 
them on the soil we should do nothing to remedy that 
migration from the country into the towns which it 
is the avowed object of the Committee’s scheme to 
check, for they are already fixed to the country by busi- 
vess ties. And they are the class who, of all others, would 
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to dispossession by the local authority, and although com- 
pensation is to be paid if they are dispossessed, it is not the 
same compensation that otherlandowners can claim, because 
it is stipulated that if there is any ‘“‘ unearned increment,” 
it is to be divided between the occupier and the com- 
munity; ‘that is to say, that any increase in value 
arising from approved communications or enhanced 
price of produce would go to the occupier, while the 
benefit of a change which would convert agricultural 
into town land, and which is wholly due to the exten- 
sion of the population, would go to the district in 
which such an ext2nsion has taken’ place.” ‘The reason- 
ableness or unreasonableness of this provision we are not 
concerned at present to discuss. Whether reasonable or 
not, the fact remains, that it imposes upon the person who 
might purchase under the scheme of the Committee 
restrictions, from which other landowners would be free, 
while, as has already been pointed out, he would be 
subject to taxation from which all others would be exempt. 
That capital would be invested on these conditions we do 
not believe, and as no person who had not the command ofa 
considerable amount of capital would, for the reasons 
already given, be in a position to avail himself of the 
scheme, it would in all probability—even if it were sanc- 
tioned by Parliament to-morrow—remain practically in- 
operative. 

In fact, the whole tenor of the Committee’s report goes to 
indicate that the true way of facilitating the creation of 
small holdings is not to invoke State aid for the creation 
of peasant proprietors, but to remove the legal restrictions 
which prevent land from being dealt with on sound 
economic principles. The Committee report that “ they 
cannot doubt that the distinct object of legislation, dowa 
to a very recent period, was to prevent the dispersion 0 
large estates, and they believe that, owing to this policy, the 
small ownerships which have been absorbed from time to 
time by large estates have remained attached to them, and 
have been thereafter and generally only purchasable in large 
masses.” And they quote from the evidence of Mr Fy ffe to 
show how legislation conceived in this spirit has operated -— 

‘ He states,” they report, “ that this policy has been carried out 
in legislation, both directly and indirectly. It has been carrl 
out directly by the Law of Settlement, and indirectly by other 
measures, all having as their chief object the avoidance by the 
landowner of the necessity to sell. This object has been kept 10 


view in the following, omnang other instances ; first, in the ‘a 
taxation of real and personal property at death ; second, in 


| law of primogeniture in cases of intestacy ; third, in the principle 


that everything attached to the land becomes the landlord s 
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property ; fourth, in advances made by State aid for improve- 
ments ; fifth, in the difference between the eerie given to bills 
of sale and the secrecy observed with regard to mortgages. In all 
these cases legislation has tended to relieve the landlord from the 
necessity of tinding ready money, and from any inducement to 
briog his land into the market.” 
“Tn my opinion,” says Mr Fyffe, “ the prohibition of settlements 
and life estates in land would do more than all other causes put 
ther to bring land into the market in small and handy quan- 
tities. We know from common experience that people with 
property are every day in want of sums of ready money, it may be 
a large sum or a small sum; if land, then, were a subject of abso- 
lute ownership, people could sell outlying parts of their estates to 
rovide a Sor Gandenl or thousand pounds which they might want 
or setting up their children, for building, or for any other pur- 
I believe that an immense quantity of land would be brought 
into the market in that way, and that the natural process would 
greatly increase the number of small owners and cultivators.” 


Mr Fyffe’s opinion that the removal of these legal barriers 
to free dealing in land would tend to increase the number 
of small holders is fortified by the statement of the Com- 
mittee that (1) ‘‘they have received evidence to show that 
the small cultivator standsata higher proportionate rent than 
the large farmer, and they have been assured that in many 
cases land of the same quality, in the same situation is let in 
small plotsat from 50 to 100 per cent. higher rates than inthe 
case of larger tenancies ;” and (2) “that there appears now 
to bea general willingness of owners to devote land for this 
purpose, of making small holdings.” In such circumstances, 
the wisest course would certainly seem to be to remove 
the legal barriers which prevent the persons who are ready 
to pay a comparatively high rent for small holdings and 
those who are willing, if they were only able, to let the lands, 
from coming freely together. Before trying to coddle into 
existence the new class of State aided proprietors, let us try 
first what can be done by giving fair play toj natural 
economic forces. 


The following is the official summary of the conclusions arrived 
at by the Committee :— 

1. That the extension of a system of small holdings is a matter 
of national importance, both in the interests of the rural popula- 
tion and also as adding to the security of property generally. 

2. That the intervention of the Legislature is called for by the 
special circumstances of the case, and is justified by considerations 
affecting the well-being of the whole community. 

3. That there has been until quite recently a considerable dimi. 
nution both in small agricultural ownerships and tenancies. 

4. That this diminution has been due : — 

(a.) In the case of small tenancies, chiefly to economic causes, 
and especially to the policy of consolidating farms, which pre- 
vailed largely till within the last few years, but has now practically 
ceased. 

(4.) In the case of small ownerships, partly to economic causes, 
and especially tothe low return for capital afforded by investment 
in land, and partly to the indirect effects of legislation, more espe- 
cially of the laws of settlement and entail and the law and practice 
with regard to enclosures. 

o. That no special facilities are afforded by existing legislation 
for the creation of small holdings. 

6. That it is desirable that any system of small holdings should 
be graduated upwards, from simple allotments or cottage gardens 
to farms of 50 acres, or £50 in annual value. 

_/. That in order tomeetthe case of ordinary labourers, and to pro- 
vide a ladder by which they may gradually raise themselves to the 
position of small owners, they recommend that in conjunction with 
facilities for purchase, the local authorities should have power to 
let land in small holdings not exceeding 10 acres 

8. That a system of ownership, however qualified, in the case of 
small holdings is preferable to any system of tenancy, except in 
the case of very small holdings. . 

%. That it is desirable to confer upon local authorities power to 
purchase land for the purpose of creating small cultivating owner- 
Ships, and to borrow the money trom the Public Works Loan Com- 
mission. 

10. That land in sufficient quantities for the purpose can be ob- 
tained by voluntary agreement, and that it is not necessary at 
present to resort to compulsory powers. 


Pea That it is essential that the purchasers of small holdings 
Should provide in cash a proportion of the purchase-money, not 


less than one-fifth or one-fourth of the whole. 

12. That the balance of the purchase-money, after payment of 
the Proportion required in cash, should be lent by the local 
authority, at arate of interest so arranged as to allow of its periodic 
reduction until it is reduced to a small proportion of the original 
charge, when it would remain as a perpetual feu or quit-rent of 
small amount. 

13. That where small holdings are created by the local authority, 
sub-letting and sub-division of the holding should be prohibited. 

14. That the local authority should have power at any time to 
resume 
land, on payment of full compensation, based on its value as an 
agricultural occupation. 

15. That any legislation on this subject should apply to the 
whole of Great’ Britain. 
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possession of the jand for public purposes or for building | 
| neither have they been given a single scrap. 
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16. That in the first instance the advance of public money to, 


local authorities for the purpose of creating small holdings should 
not exceed a total sum of £5,000,000, and that no local authorit 
should be authorised to pledge the local rates for any sum whic 
should involve an annual charge in the shape of interest and sink- 
ing fund exceeding 1d., in the £ on the rateable value of the 
district of such local authority. 





RAILWAY STOCK-WATERING. 
SvuBJOINED is the text of the special report of the Select 
Committee appointed to examine the'stock-watering schemes 
of the Caledonian, the Great Northern, the London and 
South-Western, and the Isle of Wight Railway Companies. 
It isa disappointing report, because throughout it takes 
for granted the very matters into which one would have 
thought it was the special business of the Committee to 
inquire. For one thing, it entirely begs the question of 
principle. ‘The Committee say that they “find the prin- 
ciple applicable to such questions very clearly laid down 
by the Royal Commission on Railways presided over by the 
Duke of Devonshire in 1857,” that principle being that 


Parliament should not concern itself any more with the - 


financial affairs of railway companies than with those o 
joint-stock companies, except in so far as may be necessar 
to secure the due performance of the conditions on which 
the railway companies obtained their Parliamentary powers. 
But to this dictum of the Committee Parliament has never 
assented. It has never permitted railway companies to deal 
with their capital accounts with the same freedom as joint- 
stock companies. It has put railway finance upon a 
different footing ‘from that of ordinary companies, by 
specially authorising trustees to invest in certain classes of 
railway stocks. It has reserved to itself power to deal with 
the affairs of an insolvent railway company, and to compel 
the different classes of creditors to accept whatever terms 
it may think desirable in the public interest, a power which 
it has not retained in the case of joint-stock undertakings, 
It has interfered to limit dividends, as in the ease of the 
Taff Vale, which it would not do in the case of companies 
registered under the Joint-Stock Companies Act; and we 
might go on citing numerous other poits in regard to 
which Parliament has drawn a very broad and well-marked 
line of demarcation between the principles that must 
govern the finances of our railway companies which 
enjoy a State-conferred monopoly, and the finances of 
ordinary industrial undertakings. ‘T’o assume ther-fore that 
Parliament has acted on the principle of nou- intervention 
in the financial affairs of railway companies is to assume 
what is directly opposed to facts ; and whether the principle 
involved in stock-watering be right or wrong, it ts certainly 
not to be summarily disposed of by quoting an opinion 
expressed by a Select Committee more than 20 years ago 
an opinion which Parliament did not endorse at the time, 
and which in its subsequent action it has deliberately and 
consistently set aside. ‘I'he question of principle, therefore, 
has not been solved by the Committee, but remains to be 
dealt with by Parliament when the Bills come before the 
House. 

Then, again, the Committee seem to have accepted with- 
out question the proposition that watered stock will be 
more convenient and attractive to investors, and therefore 
advantageous to the proprietors. Wherein, however, do 
the convenience, the attraction, and the advantage lie ? 
Will, for example, the existing preference stocks be benefited 
by the creation of an immense mass of new preferred ordinary 
stocks, which will compete with them in the market? If 
by stock-watering the prices of railway securities are inflated, 
how will that benefit future investors? Present share- 
holders who take the opportunity of selling out may gain 
by it, but what advantage will accrue to those who take 
their place? And further, will the stability of railway 
property and railway finance be improved by the creation 
of great masses of stock, the dividends upon which must of 
necessity fluctuate greatly from time to time, and which 
will become the footballs of speculators ? These are some 
of the questions it was hoped the Committee would investi- 


| gate, and express a deliberate opinion upon, and to find 


them wholly ignored is, to say the least, disappointing. ‘The 
public were hoping for guidance and instruction, and of 


Another matter which has been the subject of much 
discussion, but to which the Committee do not even allude, 
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| is the status of existing debenture and preference stocks 

in the event of a great watering of the ordinary capital. 
' || Will these continue to be eligible for trust investments 
' || arder the Act of 1889, if the dividend on the deferred 
' || ordinary stock falls below 3 per cent., as in many cases it is 
| || certain to do? We have seen an opinion of counsel to the 
i effect that if the dividend on any portion of the ordinary 
| ||. stock of a company is less than 3 per cent. its preference 
| || and debenture stocks will cease to come under the trustee 
| || category, and cannot, according to the Trust Investment 
||| Act, regain their status for 10 years. In a letter we 
( || pablished last week, Mr E. C. Walford argued that the 
| || restrietion in the Act of 1889 has become a dead letter 
' || owing to Section 0 of the Act, which permits trustees to 

invest in any of the stocks, funds, or securities for the time 

nee authorised for the investment of cash under the 





control or subject to the order of the Court, and at present 
a Chancery Order permits investments in the pre-ordinary 
| stocks of a omnes which has paid any dividend on its 

ordinary stock for 10 years. He seems, however, to have 
overlooked the fact that the Chancery Order mayat any time 
| be altered, and that such alterations are as a rule made with- 
_outsuach notice as would be likely to bring the change under 
| the notice of trustees. Further, it is by no means clear 
| that trustees would even now be safe in acting upon the 
| Order in force. This isa point upon which also counsel 
has been consulted, and by the courtesy of a correspondent 

we are enabled to publish the following extract from an 
| opinion on the subject :— 
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is carried out; and if Parliament does not in 
whether the terms and conditions under which stock 
may be converted, should be prescribed in a General 
Enabling Bill. 
4. With regard to the first question, your Committee see nothing 
unreasonable, or objectionab'e from a public poiot of view, in the 





conversion of ordinary stock into a preferred and a deferred class, 
and therefore, recommend that the necessary power for that 


purpose should not be refused when a Railway Company desires it, 
5. In order to come toa satisfactory conclusion on the second 


question it is necessary to bear in mind what has hitherto been 
the attitude of Parliament with regard to such matters. 


6. Your Committee find the principle applicable to such ques. 


tions very clearly laid down by the Royal Commission on Railways, 
presided over by the Duke of Devonshire, in its Report dated May 
7th, 1867. 
these Parliamentary restrictions tend to give the investing public 


The Commissioners say (paragraph 90): ‘In fact, 


the idea that they possess some peculiar advantage, and to lull 


them into a false security as to the value of the debentures and of 
the share capital. 


But now that Parliament has adopted the 
policy of placing any lawful enterprise, conducted by means of a 


joint-stock capital within the reach of all a-sociations of persons 


more than six in number, and has conferred upon them the privi- 


lege of limited liability, it would appear to be a more judicious 
course that Parliament should relieve itself from all interference 
with the incorporation and the financial affairs of Railway Com- 


panies, leaving such matters to be dealt with under the Joint- 


Stock Companies Act, and should limit its own action to regulating 
the construction of the line, and the relations between the public 
and Joint-Stock Companies so 
guarantees as may be necessary for the purpose of securing the 
due performance of the conditions upon the faith of which the Par. 
liamentary powers of the Company have been granted.” 


incorporated ; requiring such 


7. The principle thus stated has been adopted by the Board of 


Trade, which is the public department concerned in the matter; 


it has been asserted and appealed to by successive Ministers, and 
accepted by eminent Parliamentary authorities. Its soundness, 
also, has stood the test of time. The only important departure 
from it occurred in the Regulation of Railways Act, 18638, into which 
a clause was introduced (Section 13) permitting the division of 
stocks, and laying down with great elaboration tne precise condi- 
tions which should govern that operation. The result has, how- 
ever, been that, except in a few cases which occurred shortly 
after the passing of the Act, no advantage has been taken of that 














“It is true that the present Order of the Court of 
“Chancery (November, 1888), and also the Settled Land 
“Act, 1882, authorise investments in debenture, Xc., 
“railway stocks, without, as in the Trust Investment Act, 
“requiring the dividend to be of not less than 3 per cent. 
“per annum, being satisfied with the words ‘a dividend.’ 


| 
| “ The Act of 1889 is later than the existing Court Order 
| ““—and although Clause 0 of Section 3 has the words, In 
“any of the stock, funds, and securities for the time being 
|“ anthorised for investment of cash under the control or 
“subject to the order of the Court, it seems to me that 
| | “these general words do not override the express enactment 
| 
| 
| 
| 
| 
| 


“ce 


“in (g), requiring in such cases a minimum dividend ; and 

“that trustees ought not to run the risk of having to bear 
“the cost of interpreting the two clauses (g and o) of the 
“3rd section of the Trust investment Act. It was no 
“doubt intended that clause o should be applicable to any 
“future orders of Court, but there is equally no doubt that 
“Mr Walford has pointed out a blot which ought to be 
* erased.” 

‘The position of trustees in regard to investments in 
railway debenture and preference stock is thuseven now very 
uusettled and unsatisfactory, and as it is put to us by a 
correspondent, if the existing complications are added to 

| by those resulting from stock-watering, it will soon be quite 

| tupossible for a broker to tell his trustee clients what they 

ean invest in and what they cannot. That the Committee 

have completely ignored a matter of such importance is 

}| much to be regretted, and we must now look to Parliament 
| to rectify the omission. 


' : ° 
The text of the report is as follows :— 
1. Your Committee, in considering the Bills referred to them, 
have been assisted by statements made before them by counsel for 
| the promoters ; and besides the evidence submitted on behalf of 
| the Railway Companies, your Committee have invited, and have 
| obtained, an expression of opinion from witnesses representing the 
| Board of Trade, the Bank of England, the Committee of the Stock 
| Exchange, and tao important Joint-stock Banking Companies, 
| .2. Although the proposals in the Bills referred to your Committee 
| differ in points of detail, they all have for their principal object the 
| division of ordinary stock into two portions, one of which shall have 
assigned to it a fixed rate of dividend, while the other shall be 
| entitled to such an amount of income as, after the payment of this 
}| fixed dividend on the first portion, may remain available for distri- 
§) bution out of the earnings of the company. The railway companies 
| ane impelled eer for power to make this alteration in their 
stock by the belief that the stock in its new form will be more con- 
| venient and attractive to investors, and therefore advantageous to 
the proprietors. 
3. It appears to your Committee that two distinct questions 
present themselves for decision, viz. :— 
(}). Whether the poepeaed change in the form of railway 
= stock ought to receive the sanction of Parlia- 
{ tnent. 
{-). How far it is necessary, or expedient, that Parliament 
should interfere with the method by which the change 































































































section. 


8. Your Committee recommend, therefore, that Parliament 
should continue to act upon the principle of non-intervention in 
the financial affairs of railway companies, believing that while the 
public are we concerned in the solidity aud stability of cor- 
porations, to which Parliament has given large exclusive powers, 
these objects are, in most cases, best secured by trusting to the 
self-interest of the shareholders. 

9. There may be, however, in proposals such as those now 
under consideration, points directly affecting the public interest, 
and your Committee have carefully scrutinised these Bills with 
this possibility in view. In order to avoid any confusion 43 to the 
actual amount of the paid-up capital of a company, your Com- 
mittee think it right to insist (1) that the dividend shall in all cases 
continue to be declared on the original stock, and (2) that the 
original stock or paid-up capital shall be recorded and shown in 
the accounts, as ene’ no alteration had been made in the form 
of the stock. 5 . 

10. It also appears to your Committee that all railway stocks 
converted into preferred and deferred stocks should bear a uniform 
nomenclature. ; ‘ 

11. Subject to these provisions, your Committee, on the 
grounds above stated, submit that there is no reason why these 
Bills should not, with some amendments they have made in them, 
be passed into law. 








FINANCIAL TRUSTS. 


Even at the risk of wearying our readers, we think it 
desirable to refer once more to the subject of the so-called 
“Financial Trusts.” If any apology were needed for our 
adopting this course, it would be found in the eT 
proportions which these trustshave assumed, forin less . an 
three years, as we pointed out a week ago, the one 0 
capital issued in connection with undertakings of the 7 
in London alone has exceeded fifty millions sterling. : 
will therefore, be conceded that the subject is an importan 
one, and one whose bearings are deserving of careful — 
sideration by the investing public. Our objections - the 
founders’ share element in these undertakings, and, = ; 
in companies of whatever description, have been a S 
fully upon previous occasions, that we need not further. eA 
to that brauch of the question. But there are other poin 

the rationale of these Financial ‘Trusts, which it song 
us very necessary that actual or possible shareholders ome 
do well to bearin mind. In the first place, the employ™ 
ot the word “ trust” as a description of the panne | pr 
yosed to be undertaken is to a very large extent misle: “e 
It is true that some of the companies invest & ee 
smaller proportion of their capital in readily marke 
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securities, and thus by spreading their risks obtain upon 
their investments a fairly steady rate of interest. hisis, 
of course, a useful function to perform, for it is possible, 
and even very probable, that a board composed of experienced 
men of business may make a better selection of stocks 
than an individual investor would be able to make. 
The experience of the older Trust companies has shown, 
however, that transactions of this description, though 
safe enough when properly and cliente conducted, 
seldom yield anything like a high rate of interest 
upon the capital employed, and it is perfectly obvious that 
the extravagant profits obtained within the past few years 
by the group of companies to which we have more than 
once alluded could not possibly have been derived by 
averaging the interest secured on their investments. 

The objects of the modern ‘Trust companies are, in fact, 
threefold : investment in various securities; obtaining 
commission upon the floating of new undertakings or fresh 
issues Of capital by existing concerns ; and deriving profits 
from the underwriting of capital. These are all, of course, 

uite proper channels for the employment of funds where 

Tee who have the management are properly qualified for 
the office they fill, and act with discretion in discharging 
their duties. As we have said, the principle of spreading 
investments over a wider area than that open to the 
ordinary investor has worked satisfactorily in the past, and 
there is no reason why it should not do so in the future. 
Nor is there any objection in principle to the other two 
functions which the Trusts undertake. It is notorious that 
some of the great financial houses make large profits by 
acting as promoting agents and by underwriting capital ; 
and the field which is open to these private firms is equally 
open to public organisations. But it is not to be forgotten 
that the profits to be obtained from promotion and under- 
writing are essentially transitory in their nature. Periods of 
activity in the formation ofrew undertakings and of inflation in 
themarket quotations of the shares of these undertakings are 
as regularly succeeded by periods of depression as the night 
follows the day. For the past two or three years company- 
mongers have been enjoying a cycle of prosperity, and 
advantage has been taken of this condition of things to 
establish in rapid succession companies having for their 
ostensible object the business of investing in various 
securities, though it is tacitly admitted that their ra/son 
d@'étre has a much closer reference to promotion and under- 
Writing than to mere investment. The new-company 
mania, however, will not be permanent, and;when it ceases, 
the Financial Trusts will lose the chief sources of their 
income ; while even the interest on their investments may 
be seriously eaten into by the cost of keeping up an expen- 
sive machinery. Matters go along merrily enough while 
mare are found ready to relieve underwriters of the shares 
or which they have bargained ; but the case is entirely 
different when the public are “ off the feed.” It is, there- 
ore, to be remembered that underwriting operations are 
subject to considerable delays, and that they may easily 
involve av unprofitable lock-up of capital. Under such 
circumstances, it will be seen that ie sound securities 
might have to be placed on the market—perhaps at an 
Inopportune time—simply because the underwriting in- 
cubus has locked-up so much of their capital. ‘These are 
considerations which those who may be attracted to invest 
in “ Financial Trusts ” should certainly not ignore. 

The fact that many of the recently-introduced Trust com- 
panies have only called up a small proportion of their 
hominal capital is, by some people, considered an 
additional attraction to this form of investment ; but in 
our view, it constitutes one of the most serious dangers in 
the whole business. The founders, whose shares are fully 
paid, and the debenture holders, who have for their security 

® uncalled capital, are, of course, safe enough. In one 
or two years of inflation the founder calculates upon getting 

us capital, with a handsome sum over and above, to 
Compensate him for the very moderate risk he runs, and in 
lite : of the concerns this calculation has been only too 
h tally borne out by experience ; while the debenture 
older can fali back upon the uncalled capital for his 
Principal and interest. It is the ordinary shareholders 
who, in the hope of securing a high rate of dividend for a 
€w years, render themselves liable for keeping up the 
Whole superstructure, and who may be called upon at an 
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inopportune moment to pay large calls. We, therefore, 
regard the smallness of the amount paid up on the ordinary 
shares of these companies as an objection which should 
induce investors to consider very carefully before investing 
in them. And there is another point which should not be 
left out of sight. 'The “ Financial Trusts,” as a rule, in pre- 
senting their accounts simply show in @ line what the 
profits of the year have been, without specifying in what 
way the profits have been made. Information givea in 
that way is obviously insufficient. The accounts shoald 
show in separate items the interest obtained on invest- 
ments, the amount earned as commission on the introdie- 
| tion of new companies, and the profit derived from under- 
writing operations. With these facts before them, share- 
| holders would have the means of ascertaining what 
proportion of their profits came from regular sources, ant 
what from merely ephemeral transactions, and with this 
knowledge they would be able to judge whether, in fact, the 
game was worth the candle. And, finally, it shoult be 
clearly shown upon what basis the profits are assessed, 
whether by actual receipts or by the temporary fluctuations 
in the value of securities. In the absence of such 
information, shareholders simply participate in a blind pool, 
an arrangement satisfactory enough to those whoare behind 
the scenes and regulate their operations accordingly, but 
scarcely of a kind to satisfy a prudent investor. Very 
probably any attempt to enforce the suggestions we have 
made would be strenuously resisted by the founder-diree- 


tors, who have made such a rich harvest by adopting the 


“ Vinancial Trust” idea, but in default of such information, 
we cannot but think that investors should be very cautious 
indeed when dealing with undertakings of the kind. 





CHEAP WOOL. 


ALL the indications are pointing just now to cheaper wool. 
The tone of the advices from Yorkshire and the manutac- 
turing districts, both here and on the Continent, is 
depressed, and spinners have recently shown a disposition 
to secure contracts on terms which would involve them in 
inevitable loss, did they not count upon securing the staplo 
upon cheaper terms. More especially is this the case in 
respect to merino wools. The fall in prices of Australian 
and Cape, and River Plate fine wools has already been very 
heavy since December, and there are substantial reasons 
for anticipating that a further drop will take place at the 
auctions which commence in Coleman street on ‘Tues tay 
next. As our Bradford correspondent put it last week, 
“ Everything continues in a very torpid condition. Colonial 
wools are almost unsaleable; while English wool partakes 
of the despondent feeling, and barely maintains even 
recent rates. The fresh business offering is far below tho 
average. The demand for yarns for export is very small, 
especially from the two-fold districts. American orders 
for worsted coatings have ceased, and leave a great 
gap, and, indeed, it is chiefly the failing in this branch that 
causes the flatness both in wool and yarn.” Such ts a very 
fair specimen of the reports from the other wool-manafac- 


turing districts, and the contraction of yarn shipments to 
the United States, which he mentions, is strikingly 
apparent at many centres of trade. Not that (treat 
Britain has of recent years supplied America with large 
quantities of yarns. We usually ship ten times the quantity 
of yarns to Germany, and five times the quantity to Hol- 
land. But the trade in those yarns which used to be taken 
by America has now practically ceased to exist. ‘The tariff 
has stepped in, and both for yarns and worsted coatings the 
States are hardly in the market. Whether British manufas- 
turers will be able to meet the American bnyer, or the 
American buyer will rise above the tariff, is the present 
problem. Germany, too, is just now bnying smaller 
quantities of yarns than has been the case im pae’ seasons. 

As yet, the Board of Trade returns do not indicate the 
extent of the contraction. On the first five months of 1890 
the comparison is as follows : 
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-~—Five Months —— 
1890. 1889. 
£ £ | 
Exports of U.K. wool ...... . 222,658 369,788 
bs Colonial, &c., wool... 6,718,036 8,165,257 
- eee: 6 Sev ete a essses . 1,527,277 1,665,898 
4 jena . 8,147.514 8,530,195 
16,615,485 18,781,138 


Here there 1s a falling off of exports and “ re-exports ” 
j to the amount of nearly £2,200,000, but it is mainly in 
'the raw material. ‘The position is this. The raw material 
far more quickly shows the effect of the fall in prices than 
the manufactures exported show it, because the shipments 
even now in progress are very largely in completion of 
orders booked last year; and the present dearth ot busi- 
| ness und lower prices will only disclose themselves in the 
trade statistics when the time comes to supply the goods 
now being ordered. And it is evident that for some 
months to come the comparison with last year will be a 
very unfavourable one. In 1889 a prosperous and 
increasing trade in Yorkshire and Scotland was transacted, 
under which the value of the woollen and worsted yarns ex- 
ported increased by £300,000, and that ofwoollenand worsted 
| fabrics increased by £1,400,000, the United States being a 
‘greatly improved customer in respect to worsteds, and 
France, Germany, Italy, and the River Plate buying our 
nanufactures in considerably larger quantities. The addi- 
tional business thus obtained went far beyond covering the 
| contraction i the shipments to Australia, India, and China. 
| Contracts came in in superabundance, and wool was bought 
up at repeatedly advanced quotations. Merino wools were, 
in spite of the augmented supply, strongly in favour for 
ithe production of those soft fabrics so much in request ; 
‘and under the circumstances, the movement in the prices 
(of the raw materials recorded below was not surprising. 
Two 
—Value on Dec. 31.— Years’ 


889. 1888. 1887. Advance. 








Per lb. Perlb. Per lb, Per 1b. 
i d d d d 
ee a: | ae | ee | 3h 
| Vort Phillip grease ....... <e «iw Se aun Ss 
Sydney (short)......... ........ 10 ee ee 
New Zealand super grease... 12)... Ih... 21... Lb 
| '  Crossbred average ............ 11 ; ey oe | were | 
Cape average fleece......... .. Se 3 OR nae OM oad 
Buenos Ayres averge grease 8}... 7h.) 665 0. 14 
| This constituted an average improvement on the two 


years of fully 20 per cent., and the average prices of 1889 
were very satisfactorily above those of any previous year 
since 1884. When 1889 closed, stocks of the raw material 
| were ata low ebb, there being only about 40,000 bales of 
Australian and 13,000 bales of Cape on hand, as compared 
respectively with 54,000 and 25,000 balesat the close of 1888, 
and still larger stocks in 1887 and 1886. Reports from all 
centres of the industry were to the effect that full time, and 
often overtime, was running, and that there was good work 
|in hand for months to come. Everyone looked forward to 
1890 as likely to be a year of further substantial progress. 
Yet already, how has this expectation been belied / 
Up tothe close of last auctions, the drop in Australian 
merinos had been sufficient to cancel the rise of the 











wools it was not quite so much, still the fall in all 
| descriptions was substantial. Since the close of the 
| May sales, transactions have been reported from Antwerp 
below the level at which the May sales closed, and we 
| hear of transactions having taken place in Yorkshire 
at Id per Ib below those quotations. Further than 
this, there would have been a heavier fall recorded in May 
but that the brokers withdrew an unprecedentedly large 
amount of wool rather than accept the bids made for it. In 
this way, nearly 100,000 bales were held over, and as an 
additional 303,000 bales (net, after deducting quantities 
forwarded direct to the provinces) have been made available 
‘there will be the enormous quantity of 400,000 bales offered 
|at the sales, which begin on ‘Tuesday—wool which, even at 
ithe depreciated level of last May, would be worth 
poncngy It does not at present look as though the 
market were prepared to absorb this quantity without 
another abatement in price. It is known that in Australia, 
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|two previous years, and if in cross-breds and coarser 
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at any rate, the numbers of sheep have increased much in 
the past two years, they at present numbering considerably 
over 100,000,000, and that the clip now about to com- 
mence at the Antipodes is likely to be a heavy one. Thus, 
the supplies of soft wools are likely to be more abundant 
than heretofore, and the question remains how they are 
to be consumed. The spinner and the weaver must abate 
his prices to obtain customers for his productions, and he 
must be enabled to buy raw material cheaply as an essential 
preliminary. Hence, the prospects of the coming sales are 
at present far from encouraging to vendors. A still lower 
level of prices appears to be certain. 

On the other hand, such a reduction in prices as will 
stimulate buying and the reduction of stocks of the raw 
material will be a sign that the industry is taking the steps 
necessary to right itself with the public at large. For the 
past year and more the woollen and worsted industries have 
been enjoying an exceptional degree of activity, and 
that there should be a pronounced reaction is, as it were, 
in the general sequence of events. ‘The countries of the 
world cannot go on year after year augmenting their 
wool production without cheapening prices, and in wool 
and woollens the probabilities are that, as with other textiles, 
what used to be looked upon as fair average prices may be 
looked upon now as having passed away completely. Time 
was, not so very long age, oa the average Australian bale 
of wool was worth considerably over £20, and last year it 
averaged £15 to £16. This year it will probably be £14, 
or even less ; and with larger clip and cheaper carriage, it 
is less hardship to Australia to sell comparatively cheaply 
to us than at first sight appears. 








BUSINESS NOTES. 


The Allocation of the Imperial Contributions to Local 
Expenditure.—Without entering at present into any 
minute examination of the return issued this week show- 
ing the amounts paid out of the Local ‘Taxation Account 
to each county and county borough during the financial year 
ending the 3ist March last, it may be ot interest to potnt 
out how differently the ultimate allocation of the Imperial 
contributions to local expenditure have worked out from 
what was at first intended. The calculation: is a little com- 
plicated by the fact that after the estimates submitted to 
Parliament of the amountswhich each county would receive 
were framed some new county boroughs were carved out of 
the counties. In the following statement we have made 
what we think a reasonable allowance for this, and the table 
shows, first, how it was originally intended to allocate the 
sum of £4,786,000 to be distributed amongst the local 
authorities of England and Wales ; second, how the alloca- 
tion was altered by the decision of the Government to dis- 
tribute the grant from probate duty in proportion to the 
amount of previous grants-in-aid, instead of in proportion 
to the amount of indoor pauperism; and, third, how the 
payment of £4,793,000 actualiy made last year was 
distributed. 

Actral | 
Distribution in 
Year ending 


meee eae 1.—--~ 
Estimatec March 31, 


Original Amended 
Scheme. Scheme. 1890. 


£ Lt 
814,000 
roy 1,060,000 


.. 1179,000 
Counties ...... 2,644,000 2,919,000 


£ 
856,000 
1,147,000 
2,783,000 


Metropolis...... 
Boroughs .. 


| 
| 
4,786,000 ... 4,786,000 4,793,000 
E this it will be seen that while the metropolis has 
| 





actually received about £150,000 less than the Goverment 
held at first that it was entitled to, and the boroughs neat 
received nearly £120,000 less, the counties have got . b 

£270,000 more. And the question now to be answere Aad 
the light of ascertained facts is, whether the distributi e 
originally proposed, or that which has actually been made, 
is the fairer. 





| The Stock of Gold in the United States, An inguit 
instituted by the United States Director of the 4 +e Lyre 
to show that the official estimates of the stock of go ioe 
country, published annually by his Department, 
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placed its amount at much too high a figure. In framing 
these estimates, an allowance had to be made for the quan- 
titv of the meta! used in the industrial arts, and also for the 
war corded imports and exports of the metal —the amounts, 
that is, carried out by travellers and brought in by visitors 
and immigrants—and it now appears that the net loss of the 
metal in these ways has been under-estimated. 
purpose of his investigation, Mr Leech sent circulars to all 
the private bankers in the country, and out of the 7,472 
circulars sent out, 6,693 were returned. Of the amounts 
held by the National banks and by the Treasury there are 
official records, and, assuming that the private banks from 


which no replies were received held the same proportionate | 


amount of coin as those who did reply, the Director's 
revised estimate of the visible stock of the metal works out 
thus :— 


VISIBLE Srock 


In United States Treasury and Branches : £ 
er er rererr rie Cae aaee as Nau eaer 49,280,000 
MIEN RIDIN coo oss on si bein auc edad vevenseicacetoedeccenloee 13,453,000 
Watal i the PLCaGAEy. iscissscicecics ccscseceaces 62,733,000 
ee RPE RAN Oa, 36's. need wens xcaaiawewinss 14,382,000 
ea eR AN RINNNIN Ao cr Eao 6 ssidecess osienies dates casnunees 6,800,000 
Gt WANE BEGOK Si vsisdncses seo casssecssesscacces 83,915,000 


Going upon the old lines, the Director of the Mint had 
estimated the total stock of gold in the country at the end 
of last year at £137,850,000, or about £54,000,000) more 
than the ascertained visible supply; and as it is certain that 
there can be nothing like £54,000,000 of gold in actual 
circulation, the conclusion is, that former estimates of the 
amount of the metal in the country have been much too 


large. 

The Commercial Policy of France.—The Superior 
Council of Commerce, which will assist the Govern- 
ment in coming to a decision on the future economic 
régime of France, held their first meeting this week 
Replies to the questionnaire sent out in December 
last have been received from 104 chambers of commerce, 
50 consulting chambers, and 300 commercial or 
industrial associations. The principal question on which 
the views of those bodies were asked was that of the 
treaties of commerce. Of the 154 chambers of commerce 
or cousulting chambers 141 demanded the termination 
of the present treaties, and three only were frankly in 
favour of them. With regard to the future, 45 of those 
bodies proposed new treaties with revised tariffs, while 99 
were averse to France entering into any fresh engagements, 
inorder that she might preserve entire liberty to modify 
her Customs duties as required. ‘The great majority of the 
associations also decided against the treaties. The 
Minister of Commerce said in his address that the draft of 
the new Customs tariff would have to be laid before the 
Chamber at the opening of the autumn Sessiox. 


American Land Companies.—Commenting recently upon 
the practice of forming companies in this country to carry 
on industrial enterprises in the United States, and the latest 


development. of this practice, namely the exploiting of 


landed properties, we expressed ourselves as being sceptical 
of the benefits to be derived, in general, by the British 
investor. In an official report just published on the trade 
of the district of San Francisco, Consul Donohoe writes as 
follows :— English eompanies—paper, land, wine, and 
mining companies—-organised to do business here in the 
past five years, have been unprofitable,owing to such causes 
as (1) being too heavily handicapped with promotion money, 
(2) bad management, (3) errors in management arising from 
Ignorance of American methods of business, (4) misfortunes 
that could not have been foreseen, and (5), in the 
case of mining companies, attempting to extract ore 
rom non-ore-bearing rock. ‘Theloeal Press has just reported 
one of these cases; it appears from the report that 
hearly £40,000 has been expended on the faith of the repre- 
Sentations of an English expert, that theore was worth from 
£80) to £120 per ton; it now proves to be not worth mining.” 

urmng toe another case, the Consul says :—“ A local 
Paper, commenting recently on the sale to an English 
syndicate of an island a few miles from the coast, pointed 
out that the mines can be worked with English coals 


re nnn nn aaa Dena onan 


For the | 





brought here as ballast, and that the ore can be shipped to 
England for reduction as ballast. The editor informs me 
that the article was inspired by the promoter, probably for 
republication in England. The island, which is about nine 
miles long and one-third to one mile wide, was sold for 
£80,000, and may be worth that much apart from the ore. 
Another local paper, commenting on the sale, regards it as 
‘serious’ that this island should pass into the control of a 


| foreign corporation, beeanse ‘we understand that one of the 


parties is a British officer of high rank.’ It ‘passed into 
the control’ ofa local capitalist for £20,000 three years 
ago, who was the vendor to the English syndicate.” The 
Consul tells how an En Lsh firm cabled him requestin 
his opinion of a mining property in the vicinity. He askee 
authority to employ an expert, but some mouths later one 
of the firm called upon him, and he gathered from conversa- 
tion that the firm ‘‘ was interested only in making a sale to 
an English company, aud would not be affected if the work- 
ing of the mine proved unremunerative.” The Consul also 
reports that 25,000 acres near San Francisco were offered 
to him in 1885 for £3 8s per acre ; they were 
sold during the boom in 1887 for £12 per acre, and 
are now being offered in London and Belgium at £30 per 
acre. Hecontinues: ‘ Dozens of schemes in this district, 
similar to the foregoing examples, are now being offered to 
the British investor. Apart from the promoters’ charges, 
it is certainly not wise to pay 100 per cent. more than was 
asked during the ‘boom’ of 1887, especially when local 
capitalists can buy at 50 per cent. below ‘boom’ prices. 
Such great dangers beset the British investor in Southern 
California from promoters in London, from mismanagement 
by Euglish managers unfamiliar with this country —whose 
sole qualifications are possibly a reputation for honesty, and 
relationship to one of the directors—and from impositions 
by vendors and theiragents here, that I am_ reluctantly 
compelled to advise British capitalists not to invest in 
Southern Californian Companies.” As touching further 
upon the subject of our article, which specially referred to 
the lands situated in the States of Kentucky and Tennessee, 
we give the evidence of Mr Edward Atkinson, who has just 
returned from a tour in the South, undertaken for industrial 
interests. It is as follows :—‘I think the speculative 
laying out of what are now ealled ‘boom towns’ may lead 
to some people burning their fingers. ‘The facilities for 
working iron and timber may be very great, but one ques- 
tions the saecess when an undertaking is entered into for 
the purpose of selling land, as the high prices will surely 
operate against the very development sought, and people 
will not settle there more than if the boomers waited until 
the people had assembled about the lands. [ think the 
slower growth of development as seen in Kentucky is 
better.” 


The Virginian Debt.—A notice has been issued inviting 
the deposit with Messrs Brown, Shipley, and Co., acting 
on behalf of the Committee of Virginia Bondholders in 
New York, of all securities of the State of Virginia held in 
this country or on the Continent, in order that the 
Committee may be empowered to enter into negotiations 
with the Commission appointed by the Virginian Legisla- 
ture last March to agree as toascheme for the funding of 
the debt. Inthe attempt to come to a satisfactory arrange- 
ment, united action on the part of the bondholders is essen- 
tial, as the Commission cannot entertain any proposition 
unless accompanied by a guarantee that such proposition, 
if accepted by the State, will be carried out by the 
creditors, and there is probably no better way by which 
united action can be secured than by the deposit of the 
bonds in the way proposed. ‘The advisory boards, both in 
London and in the United States, consist of menof standing, 
in Whom the bondholders may have eve-y confidence. 





Central Asian Trade. ‘The Russian newspaper Vedomosti 
has lately published details respecting the traffic of the 
Central Asian Railway last year. The total amount of 
merchandise conveyed was upwards of 20,000,000 pouds, 
or about 350,060 tons, and upwards of 200,000 passengers, 
the increase being large under both heads. The most 
noticeable increase in imports into Russia is in cotton, 
which rose from 900,000 pouds in 1887, and 890,000 jn 
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1888, to 1,776,000 in 1889. In exports of Russian products 
the largest increase in in refined sugar, which is stated now 
to supply all the markets of Central Asia. 







































Bank on securities during the week. The dearer money 
has caused London bills to be offered, and the exchange has 
declined to 25f 15c, making a turn of 5c against London in, 
the fortnight. ‘The Bank will have to fix its half-yearly 
dividend before the next weekly balance is issued. A 
reduction on last year may be expected, the profits, “dis. 
counts, and sundry interests,” having fallen off considerably 
as compared with the corresponding date of 1889. No gold 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Right Hon. Marianne Sarah, Baroness Majoribanks, of — £* 


EE: ** 34,000 transactions with foreign countries are reported, but the 
Right Hon. George Patrick Percy, Baron Carbery, late of $+ Bank has gained 34 millions from the circulation. The eash 

SS ONT AIE DINE 2 iy aunscewccsuscranieesovsevescbeseekinses a 15,000 reserve to-day was composed as under :-— 

Robert George Duff, D.L., J.P., late of Ryde, Isle of ,“@. 1" . . 

Te ic 194,000 June 19, June 12, 
James Jephson, late of “ Bramlands,” Woodmancote, , Francs. Francs. 

a ee a a ee 84,000 Gold... ..esseeeeeees 1,314,701,014 ......... 1,310,150,979 
Henry Scott Anderson, M.D., late of Dovecot. Selkirk...... 63,000 SuVET ceeeeeeeeees 1,276,089,254 ......... 1,273,385,315 
James Williams Scarlett, J.P., late of Dowland House, ee oe ———— 

LE LLL DALTILE LIE, 42,000 2,590,790,268 ........  2,583,536,294 
Miss Elizabeth Green Carr, late of 2 Buckingham place, ®~"""" | Prices reached their best on Monday, when Three per 

Brighton SENSE EEE EDESOERCEGETENE PETA eR SaE RE ELSE ee eee earecronen . 18,000 Cents. closed at 92f 87c, ex-dividend cainin on the da 
Frank Linsly James, late of 14 Great Stanhope street ...... 100,000 ] ica f tl e , § - y 
Right Hon. General Sir Thomas Montagu Stecle, K.C.B.,2 #7 | the greater part 0 t 1 quarterly coupon cut off since the 

P.C. Ireland, J.P., late of 70 Eaton square .................. ” 14.000 | previous bourse. Comparing that price with the previous 


William Taylor Prentis, J.P., late of Maidstone, Kent...... * 11,000 
General John Yorke, C.B., late of Plas Newydd, Llan- - 


quarterly dividend day, there had been a rise of 44 points 
ES AIIIEIIO oi. crcciontésnpucchbctoe wnesinsesbolaenstentinns r 3,000 


in the three months. A reaction from realisations set in, 
and 'Threes to-day had lost 1 since Monday, although 
unchanged on the week. ‘The fortnightly settlement took 
place the same day, and the charge for carrying over being 
stifi—from 5 to 6 per cent.—prices have since given way. 
The market for International Funds and French shares was 
more steady to-day, but Rentes continued to decline. The 
new loan, which will be issued in perpetual ‘Threes, is 
expected to be brought out in July. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, June 19. 








. . J . a 2. 

The returns of the Bank of France for this week, last . t _— ys . oa 
_ and the corresponding week of last year are a2 | Three per Cents ....... ~ 100... 91 80x... 92 55 oe 
ollows :— Redeemable Threes...... 100... 9480 ... 9490 - O 

, DEBTOR. 3 Four-and-Ha‘fs ......... 100... 10645 ... 10655 - 010 

Jane 19, sate. fume 12, me. Jane 20, ' TRINA cscssncroseossrccces . 1000.. 06H .. 9710 - : = 

Capital of the bank ......... 182,500,000 0 ... 192,500,000 @ ... 182,500,000 o | Austrian Gold 4 % ..... . 100... 9475 .. 9460 + 5 

Profits —_* a — ~ Turkish Fours a ee ee 1D BS nse 1940 - : ; 
nteianhaimanmadliiea Egyptian Unified ...... 500... 48875 ... 493 75 - 

Ree eine ank and ity OORSIS SA. 8,002,818 64... 8,002,815 54] Bank of France Shares 1,000 ... 4,260 0 ... 4,255 0 + 5 0 

IARI tasccptesvercene 22,195,750 14 ... 22,105,750 14 ... 22,105,750 14 | Banque de Paris ........ . 500... 83250 ... 34250 - 10 0 
meneene Gi tented property — S He ny 2 si a : Crédit Foncier ............ 500 ... 1,235 0 ... 1,227 50 + 3 

an 3571. ae cee +, .,9007,444 16 | Paris Gas Shares 250 ... 1,368 75 1,392 50 - 237 

tes i RAGIN - -assevess 3,003,571,115 O ., 3,025,450,0 a ee. Oe a ee . oso eseur © ooo) Se 
interest on securities trane- . aS ene S SINNED siniiciadnctaseniind 500 ... 2,350 0 ... 2355 0 - 5 0 
ae or a 9,993,401 23 .., 10,412,410 62 ... 9,682,582 4] Pamama...............s0e00s a 6 0 455 0 + : b 

ae , Northern Railway ..... 400 ... 1,870 0 ... 1,867 50 + : 
ae die 46,961,920 91... 543 324.08 . : ° oe oe eee 
i cm: current rm 40,222,354 32... 51,324,038 32 | Western Railway ..... . 500... 99625 ... 1,003 0 - 875 

oreditor ........-++- neneati 115,179,328 82... 100,662,298 9 ., 159,473,252 4 | Orleans Railway ......... 500 ... 1,447 50... 1,473 75 - 26 25 
Current accounts, Paris...... 40196534 26... 357,565,6*7 62... 435,033,719 87 | Eastern Railway ......... 500... $55 0 ... 86375 - 875 
oe Tete te teen 8 = AMEN © 1 Lyons Railway 500 ... 1,430 0 ... 1435 0 - 5 0 

vidends oS ae 13,705 ove 06, te 426 257 c tse ee : eee a aie cama ; 5 
Siacgunte und eundry inte- 1,426 207 78 | Southern Railway ...... 500 ... 1,278 75... 1,290 0 - 1125 
satan as 12,459,149 19... 12,060,530 67 ... 15,283,734 19 | South of Austrian Rail. 500... 300 0 ... 30125 - ‘ 7 

BR cncinsicen 580 0 562 0 - 
BIND setssnctonseronsnnene 1,635,818 98 .., 1,535,818 98... 9,088,377 89 Rio Tintos.............0044 : ne oe nn 
SO schastuisavsaacavuscoieon 32,687,923 85... 41,600,069 49... 23,9U4,55 5 ; 
—————— igen 4) -M. Rouvier’s Budget has been so completely transformed 
BORNE ceciscovonsesenens 3,010,301,066 83 ...3,854,528,180 23. 3,854,484,091 85 in the Committee of the Chamber of Deputies, to “eS 
CREDITOR. ; ‘ ini 4 Q sognise his 
sisi tha ielicehieini eaten , a : : : 5 | Was referred, that the Minister must scarcely rec i a 

SOD siheeainondensetnosvel 2,500,790,208 24, 2,583,538,204 49 .. 2,360,011,268 93 | Work. His plan comprised the raising of 160 million 
Commercial bills overdue ... 76,743 0 ... $0,020 67 .. ‘196,616 29 
Oonimercial bills discounted : 


new revenue, in order to abolish the extraordinary War 
Budget, which expenditure was generally met by issues of 
sexennial ‘I'reasury Bills. M. Rouvier proposed to obtain 
96 millions by increasing the spirit duty from 156f to 225f 
the hectolitre of 22 gallons ; to raise the tax on the mae 
yield of sugar from beetroot above the legal yield on w ich 
the full duty is paid, from 20f to 30f per double ewt ; to 
abolish the free distilling of alcohol by wine growers to 
strengthen their weak vintages, and to increase the trade- 
licence paid by the great stores. These, with some smaller 
items, would make up the sum required. The Budget 
Committee have simply ignored his estimates, and substi- 


Treasury bills .................. 
— bills, branch 
ceeds 301,296,630 0 .., 312,549,208 0 ... 327.4762 
Advances on deposits of actin 
IE chieiiaiaiinbesies 19,851,400 0 ... 20,486,109 0 ... 8.821 
Do in branch banks......... 1,119,700 0 .. 1,198,700 0 Serene ° 
Doin public securities + 110,823,552 20... 107,568,307 57... 120,992,065 54 
y branch banks ...... 136,580,188 0 ... 136,773,123 0 ... 1326 
Advance to the State (Con- pee © 
ventions, June 10, 1857, 
and March 29,1878)...... 140,0%,000 0 ... 140,000,000 0 ... 140,000,000 0 
a reserve... 12,980,750 14... 2,980,750 14... 12,980,750 14 
i I intial 99,626,220 80 ... 99,626,220 80 ... 99,626,7 
Rentes Tinmo'ntisics (Law ; : er ae 
of June 9, 1857)............ 00,000,000 0 .. 100,000,000 0 ... 100,000, 
Hotel and furniture of the Poe ae © 
bank and landed pro- 


in Paris not yet due ... 224,574,371 48 ... 198,131,653 93 ... 303,404,294 73 








perty branches............ 13,504,443 © ... 13,489,020 0 ... 13,981,653 0 tuted for them a new financial scheme, elaborated by a sub- 
penses of management. 4,863,405 83. 4,843,110 53... 5,095,193 91 | committee. ‘Io make up the difference of 160 millions 
Serve Speier a eee, 8,907,444 16 ... 8,90744416 .. 9,907,444 16 between income and expenditure, the Coramittee commence 
as 145,105,004 98... 144,476,526 64... 205,915,957 70 | by reductions of 60 millions in the credits, of which 39 
Total seesseseesseeeeees "$,910,891,006 §3 .. 9,884,628,180 23 ...3,804,488,001 so | millions are in the ordinary expenditure and 21 millions 1 


the supplementary war estimates, now to be comprised ney 
general Budget. They next take the 34 millions, to w a 
the former annual redemption of 100 millions had becom 


The above return compared with that for the precedin 
week exhibits the following changes :— . 





INCREASE. Francs. DECREASE. Francs. . . } 
Treasury account ore vesee 14,817,080 Ciroulation.......ceso...cecsscsesees 21873005 | reduced, and that credit now disappears from the nena 
Private d epod ts . 41,800690 | and then they allow for the 214 millions to be 
PUI eo intiaccvsnnrsbssoncsoeses 15,190,140 


tained by the reduction from 4 to 3} per cent. ni 
The demands for loan money at the mid-monthly settle- | interests allowed on savings banks deposits, aud w th 
ment caused the outside rate of discount to harden, and| M. Rouvier intended to apply to the reserve of Ra 
ordinary bankers’ paper is now not placed under 22 per | savings banks fund. ‘The Committee count on 9 millio , 
cent. A sum of 3 millions has also been borrowed at the! from an increased consumption of sugar ; and 0 
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4| the reserves of the savings banks, and canse a withdrawal 
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5 millions from the duties on maize and rice jusi| deavouring to purchase the old concessions of some of M, 

voted by the Chamber, and which the Senate has now! Philippart’s abortive schemes of railways intended to com- 

under consideration ; they then add 18 millions from! pete with the Western and Orleans systems, in order to 

the increased sugar duty, as M. Rouvier had proposed; 1 | provide work for the new company ; but the great com- 

million from a special tax on refiners; 5 millions from an | panies afford mutual support to each other, which they are 

increased duty on petroleum: 20 millions from a small | able to do, as most of their directors form part of the boards 
increase in the spirit duty, from 156f to 170f ; and, finally, | of more than one company. An agreement is said to have 

17 millions by raising the tax on interests and dividends on | been come to between them to exercise all their influence 
public securities from 3 to 4 per cent. M. Rouvier has | to prevent these concessions from being ceded to the 
accepted the greater part of these modifications in his | Decanville Company, or to the Chairman of the Banque 
Budget, but he is absolutely opposed to the entry as_re- | d’Escompte. 

ceipts, of the reduction in the interest on savings banks | The excise returns of the production of native sugar in- 
deposits. He admitted, theoretically, that the State, which | France during the period fromthe Ist September to the 

was responsible for the capital of the deposits, had a right | Ist June show that 6,665,801 tons of beet were worked up, 

to the benefit of the higher capitalisation of the Rentes in and produced 700,172 tons of sugar, calculated as refined. 
| 











which the deposits were invested ; but he feared that | Compared with last year, there was an increase of 
enemies of the Government might accuse it of confiscating | 2,448,951 tons inthe quantity of root employed, and of 
278,745 tons in the sugar extracted. 

of deposits. The greater part of the Rentes held by the | The French Submarine Cable Company open next week 
Caisse des Depots et Consignations—-which performs the | at the Comptoir d’Escompte a subscription for 11,000 new 
functions of the English Savings Banks Cormmissioners— | shares of 500f, at par, for the construction of lines between 
were, indeed, purchased at prices yielding 4 per cent. | South America and the West Indies. 

interest, and it has been argued that the increment in their Some dealings have taken place lately onthe outside market 
value is the property of the depositors. These have, how- | in founders’ shares of the Channel Bridge scheme. These 
ever, only a right to the reimbursement of their capital, and | consist of the 50,000 shares created by the promoters for 
if in a liguidation the sale of the Rentes did not produce | preliminary expenses, some of which have been issued at 
suthcient, in case of depreciation, to pay off the depositors, | 100f, and are quoted as having been sold at prices 
the Government would have to make up the deficit. M. | varying from 80f up to nearly 300f; they dropped last week 
Rouvier consents reluctantly to the increase of 1 per cent. | in two days from 260f to 155f. 

in the tax on dividends. This tax is not chargedon Rentes| ‘I'he following was the value of the foreign trade of 
or foreign Government stocks, but falls heavily on railway | France in the month of May of the last two years :— 











shares and bonds, of which there are 33 millions Iaports. 
circulating in France, and on other securities. A rail- a soe 
> 5OOf is = , ; ; 9 ‘rancs. rancs. 
mv Recon ba Ree nay: Msc in If wa * ee . 128,063,000. ...... 139,792,000 
al interest of 151, for different taxes, representing Raw materials ...... 250,971.000 ...... 250,310,000 
over 8} per cent. ofits revenue, and the tax will now be Manufactures ......... 60,298,(0) ...... 49,972,000 
increased to % per cent. ‘This charge was one of those Divers ........scseserse 11,181,000 ...... 12,924,000 
created after the war, and was only accepted as a necessiiy ni 
and a mitigation of the general income-tax then proposed. asinine —" eke Onn 
The amount has since remained unchanged and if the pro- 1890. 1889. 
posed augmentation is now voted by Parliament, the tax, Francs. Francs. 
it may be feared, will not long remain at 4 per cent. only. FO0d -...1eeeeeereeeee 72,002,000 ...... dp rage 
Some members of the Budget ( tt anid bei sata Raw materials ......... 74,915,000 ...... 84 643.000 
; ~ ee ne Eenyere Se: FRED Manufactures ......... 171,990,000 ...... 168,059,000 
-. . a to 5 per cent., but the suggestion was not Ia schurctsincciben 15,915,000 ...... 18 229,000 
opted. eat nanan 
'here has been a sharp movement upward in the value Total .......-.-0+ + 334,822,000 ...... 358,629,000 
of shares ef the coal mines in the North of France, the | A falling off in the imports of food was to be expectedin 


market for which is at Lilles. Since the commencement | a comparison with the Exhibition year, but these have been 
of the month shares, or parts—that is to say, fractions of | maintained almost at last year’s level by the large ymurchases 
shares, like the Anzin, which are divided into one hundred | of dried fruits, maize, &c., menaced with increased Customs 
parts—have risen, Anich from 15,955f to 16.675f; Anzin, | duties. he principal feature in the imports is the 
4,575f to 4,900f ; Bruay, 12,975f to 13,600f ; Bully-Grenay, | augmentation in manufactures. Exports of the same show 
2,495f to 2,605f; Carvin, 1,535f to 1,635f; Drocourt, | aslight progression, but there is a marked diminution in 
2,000f to 2,300f ; Dourges, 10,400f to 11,250f; Lens, | those of food and raw materials on the month, after an 
26,000F to 27,250f; &e. increase in the first four months. In that respect 

Shares of the Eiffel Tower, which had risen to nearly | the results of May were unfavourable. ‘The total imports 
700f on the re-opening of the tower for ascensions, have | for the five months of the year were 1,918 millions in 1890 
since dropped back to a little over 400f, the receipts having | and 1,837 millions in 1889 ; there was a loss of 8 millions 

nso far disappointing. These amounted in April to | in food, but a gain of 70 millions in raw materials and 19 
86,666f, and in May to 87,906f, or 174,573f for the two | millions in manufactures. The exports amounted to 1,530 
months. Should they continue at the same rate during | millions, against 1,464 millions last year ; food increased 
the six summer months, they would amount to 565,000f | 35 millions and manufactures 55 millions ; raw materials 
for the year. The 10,200 ordinary shares having been all | left a deficit of 10 millions, and unenumerated articles 
paid off in 2889, the same number of founders’ shares now} 5 millions. be declared imports of gold in May were 

ivide the receipts, and this would leave 27f 70c. or 5°58 | 20,269,672f, and the exports 1,055,264f. The imports in 
per cent. per share, ordinary or founders’. ‘The working | the five months of the year amounted to 67,819,040f, and 
expenses have, however, to be deducted, and the amount ot | including silver 122,057,211f; the exports were 51,756,536f 
these is not stated, but they must be heavy, as they com- | of gold alone, and 80,514,241f of gold and silver. 
prise payments in connection with the use of the elevators, 
and a sinking fund has to be provided, as the tower reverts 
to the State at the end of twenty years; the eventuality 
of accident must also not be lost sight of. 

The Decanville Railway, run on portable frames, was a 
great feature of the Exhibition, and advantage was taken of a j 
its popularity to convert the Decanville iron works into a Taken in its broadest sense, the state of general trade is 
company fermed by the Banque d’Escompte. The bank a favourable one. There is a noticeable gain as compared 
‘reserved the shares with the idea of issuing them to the | with the corresponding period a year ago, and likewise as 
public at a good premium, but has had them left on its | compared with a month ago, which tends to stimulate further 

ds, and as the old proprietors had no contracts or work | activity in staple lines. ; 
te transfer, the business has, so far, proved of little value.}| ‘The advances in quotations are conspicuous in cotton 

@ Banque d’Escompte has, in consequence, been en- | goods, sugar, and cereals. Others, with the exception of 
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the expected improvement in iron and steel, are meaning- 
less. Cotton goods, boots andshoes, and lumber, are very 
generally higher, and in more active request. The first- 
named ishigher, largely because of the advance inrawcotton, 
and the advancing prices naturally stimulate buying. The 
reviously restricted output of boots and shoes has resulted 
in permitting consumption to overtake production, and the 
result is as naturally might be expected. Eastern 
manufacturers are now shipping quite freely, and quo- 
tations have gone higher in harmony with the advance 
in prices for leather. The general activity in build- 
ing East and West explains the heavy demand and 
enhanced prices for lumber, particularly at this 
season. In iron and steel, the improvement is mostly “ on 
paper,” or prospective. The only actual gain is to be 
found in the fact that the improved demand for Southern 
crude iron (particularly at the West) has caused some of 
the leading makers of Southern to decline orders for 
autumn delivery at current rates. This, by some writers, is 
construed as an advance. Atthe East, prices for crude iron 
are admittedly as low as at any time, within the year, but 
are said to be firmer, with an upward tendency. As the 
present time, about the middle of June, is the period when 
pig-iron is customarily as low as at any time within the 
calendar year, the statement that pig-iron is now firm at 
bed-rock prices, with an upward tendency, may be con- 
sidered a conservative one. ‘I'he advance in the price 
of leading cereals, wheat, maize, and oats, during 
the past week has not been unexpected or altogether un- 
warranted, when the American puint of view is considered. 
Indian corn has been in active request, and in moderately 
decreased shipment from the interior, and the like is true 
of oats. This is responsible, together with a heavy specu- 
lative request, for the fractional improvement in prices. As 
for wheat, in addition to the causes which have affected 
corn and oats, we have had distressing reports about 
increased ploughing up of ruined wheat, and damage 
materially in excess of even recent expectations. Favour- 
able wheat crop reports from abroad in the face of the above 
have failed to depress quotations here, and heavy stocks 
afloat, together with a Bradstreet estimate that we shall 
earry over 35,000,C00 more bushels of wheat on July 1 
next than on July 1, 1889, have likewise been useless as 
clubs in the hands of bears. If Bradstrect’s calculation be 





ee 


QE OY RCE ATF em Li ALT ES 




























5 LEA TINDER PON IMT SOS TE IS MFO FE Fe IONS 


75,000,000 bushels, or thereabouts. Evidently the bulls on 


to meet the home and foreign demands to July 1, 1892. 


aggregate decrease in May, 1889, and in May, 1888. 


Decreased Wueat Stocks. 








---——--——_—_— Bushels, ~-——— 
1890. 1889. 1888. 
BN siedenideer vedas 2,724,725 7,287,980 ... 9,416.449 
BORURSE sco stsalesssces 6 763,474 5.273708 ... 11,422,000 
CESS eer ae 4,270,890 5,047,000 5,864,000 
February ......... 5,529,014 2,730,000 4,490,000 
January... ......... 4,535,827 5,325,000 ... 3,611,000 
Total,Smonths 23,623,930 ... 25671,378 ... 34,805,352 


five months preceding, 


totals (in bushels), OUO’s omitted, as follows :-— 


Jan. 1. Feb 1. 


Marchl. <Aprill. May. Jurel. 
BOOB ids nevine 115,092 ... 105533 ... 95841 ... 9b 835 .-. 82,787 . 84,610 
1889 ... 150,760 ... 119,459 ... 109,724 ... 99,382 ... 86,793 ... 81,795 
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correct, stocks inand out of farmers’ hands in the United 
\ ‘ . 
States and Canada, on the Ist prox., will aggregate 


wheat believe, even if that be so, we shall want all we are 
to carry over together with what we are to harvest this year 


The stimulus to farmers to ship wheat to market, received 
from the higher ranges of prices for six weeks past, may be 
seen in the comparative monthly decline in total available 
stocks of wheat East of the Rocky Mountains within two 
months, particularly during May, as compared with the 


a total stocks of available wheat, both coasts of the 
United States (and in Canada), on June 1 be added to Exchange may have a large share in this increase, for to 
stocks in the United Kingdom, at leading Continental | \, ; 

points of accumulation, and to stocks from all sources 
afloat for the United Kingdom and the Continent, and if 
these are compared with like stocks on the first of each 
month preceding in the current calendar year, and with | 
similar accumulations monthly, in 1889, it will be found | 
that the grand total on June Ist, 1890, was only 30,482,000 

bushels smaller than on January Ist, while in 1889 the | 
aggregate on June Ist was 48,968,000 bushels smaller than | 
But more striking than this will | 
be found the comparison between June Ist and May 1st 
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The May 1st total this year is the smallest reached, stocks 
(as outlined in the foregoing) having increased nearly 
2,000,000 during May, while in May, 1889, like stocks 
decreased almost exactly 5,000,000 bushels. Evidently 
notwithstanding Europe’s often-vaunted indifference to the 
price of wheat in America (at this time), she has been buy- 
ing freely to provide against a squeeze later in the year, as 
witness the heavily increased stocks afloat. 

The stock market revived after Tuesday last, and while it 
has not yet reached the state ofexcitement it enjoyed priorto 
the late period of activity, it is sufficiently active, and prices 
are sufficiently buoyant, to cast a distinct shadow over the 
bears. ‘I'he rumoured truce in the railway rate war appears 
thus far to have been merely a truce, for nothing definite has 
been done. The attitude is one of waiting. Still, the general 
impression appears to be that something will come of the 
attempt to arrange a basis of amicable relations. One of 
the primary influences of the upward turn no doubt is the 
news that a Silver Bill providing for the purchase and coin- 
age of $4,500,000 worth of silver per month by the ‘Treasury 
will be speedily passed by both Houses of Congress and 
signed by the President. Silver, in consequence, is higher, 
firmer, and tends to a further advance. 

The so-called industrial shares have been absorbing the 
larger portion of interest, owing to the quick and sweeping 
leaps in prices thereof, notably in Sugar ‘Trust and in 
Chicago Gas certificates. ‘There is the usual amount of 
complaint that these speculatively-managed and clique- 
controlled outside securities are ruining business in Wall 
Street, by scaring away the more conservative class of the 
outside public. But these cries must all be discounted 
from the personal point of view of those who utter them. 
As a matter of fact, when dealings in railway securities were 
as new as are these “industrial” shares here, it is highly 
probable that the former were quiteas erratic asare the latter 
now. ‘he industrials have come to stay. Already the 
: — Trust” has applied to have its certificates 
listed, 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bertin, June 17. 
Money rates have fluctuated between 33 and 3§ per cent. 
private discount. Foreign exchanges are rather quiet, and 
London declining, which is partly due to the remittances 
of funds to London. Money on call is quoted about 3 to 24 
per cent. ; three months, 45 per cent.; for close of the 
month, 4and 34 per cent. ‘The stiffness in the money 
market does not cause any serious preoccupation ; first, 
because it is an event of annual occurrence at this 
period of the year ; and, secondly, because it is known that 
| a larger amount than usual is invested in bills, prolonga- 
| tions, &e. To judge from the yield of the stamp tax 
on bills, which shows an increase of 603,549 marks, or 
| about 9°86 per cent., over the corresponding period of 
last year, the transactions in bills must have grown 
not inconsiderably. The inference is, that numerous parties 
in the trades have had recourse to bills in order to procure 
the funds necessary either for an extension of business, 
or for temporary arrangements. I do not think, a8 
some seem to insinuate, that this recourse to the signing 
lof bilis admits of any unfavourable conclusion, for the 
increase over last year’s figure is not large enough, and, 
on the other hand, the amount of transactions in bills grows 
‘with the amount of trade. Besides, operators on the Stock 


them the temptation has been particularly strong. , 
The poor end to which the once pretentious speculation 10 
industrial shares came, and the sort of torpor occasionally 
displayed in this market ever since, appears to have create 
an opinion abroad that this market is actually failing 0 
strength. Such is not the case, for the lassitude whic 
becomes apparent from time to time is but the symptom 
of a reaction, which is nothing new or strange after ab - 
or two of reckless speculation. Other considerations 4’) 
go to explain it. Paris, which is now directing the bu 
/movement in foreign Funds, has many interests which are 
| not identical with those of this market, and a large number 
‘of the loans now dealt in have already reached a a 
| which induces cautious parties to stop and consider whether 
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it would be wise to support a further advance at one’s own 
risk. Then there is the position of international politics, 
the constantincrease of armamentsand the issue of new loans 
in nearly all countries. Although the political position is 
viewed calmly and peacefully, yet the arguments by which 
the projects for new armaments and expenditure are sup- 

rted must in the end create some preoccupation, even 
if only in regard to the financial requirements of the Home 
Government. ‘The past week’s business on the Stock 
Exchange began in a brisk and hopeful way. The bears 
bought to some extent, 1n order to enable them to meet their 
engagements, and their purchases kept the market in a 
state of buoyancy. It 1s remarked, however, that the 
wealthy public at large in this country do not support the 
bull operations in foreign Funds to an extent sufficient to 
enable the financiers here to operate independently ; they 
get their impulses from Paris, and during the past week it 
was easy to note the stimulating effect which purchases in 
this market by order of some Paris operators brought about. 

The Egyptian conversion has been a perfect success. 
The new Greek loan has been subject to some re- 
alisations, which led to a slight decline. Russian loans 
and notes have fluctuated ; operations in rouble notes 
are carried on to such an extent that occasional fluctu- 
ations are inevitable. Argentine loans have been quiet ; 
the news from Buenos Ayres did not affect them much. 
Bank shares, as a rule, appear to have been picked out by the 
operators for a sort of intermittent rise ; the argument being, 
that the banks make large gains out of the new loans they 
issue, besides profiting from the higher money rates. ‘The 
latter have led to an early beginning of the preparations for 
the settlement at the close of the month. It is confidently 
expected that it will go by smoothly, and there is actually no 
reason why it should not. Railroad shares have been quieter, 
especially the home stocks. ‘The explanation is, that the 
quieter course in general trade will not yield high dividends ; 
therefore the operators have no pretext for stimulating the 
public and the latter are getting habituated by degrees to treat 
railway shares of good description as an investment yielding 
comparatively low interest. Only the Austrian and Russian 
frontier railway shares have lent themselves to speculative 
enterprise, and this because they depend on the harvest and 
carrying trade prospects. For the present their tendency is 
no longer upward, but to-morrow we may see them rise 
again. ‘lhe business in industrial shares has not amounted 
to much, although it is reported that foreign operators have 
tried to bring about a vigorous advance. Nor is it  pro- 
bable that there will be any sound recovery in these quarters 
until we witness either a considerable increase in the 
exports of iron and steel, or the distribution of new and 
important orders by the Government. This seems to be 
only a question of time, for new armaments and new rail- 
roads mean prosperity toa number of industrial establish- 
ments. Meanwhile, the Conventions appear to have found 
out that they must reduce prices with a will if they mean 
business, and particularly if they want to compete 
abroad and stimulate exports. ‘The Rhenish Westphalian 
Pig iron Convention reduced its prices amelie 
last week, and the Rolling Mills Convention imitated 
its example yesterday. Only the coal mines cannot 
make up their minds to consider what the situation abso- 
lutely requires. It is true that they have put down their 
prices, which were extraordinarily high ; but instead of 
adapting them to the requirements of their customers, they 
have arranged for a restriction in the output of coal, hoping 
by that measure to be able to revive the price. 1 have 
no doubt that they will find out their mistake before long, 
but in the meantime their action interferes with the efforts 


to stimulate the export trade, which even in the best of 


cases will be a very difficult task, considering the fact 
that the home traders have neglected their foreign relations 
for about two or three years, cherishing the illusion that 
they could do without them. A charge almost identical with 
that against the coal trade must be laid at the door of the 
coke trade ; their prices are higher than can be justified 
on sound commercial principles. 

Some importance is attributed to the decline in the Home 
Funds, to which | have referred on previous occasions. The 
4 and 34 per cent. Imperial loan declined, as well as the4 and 
34 per cent. Prussian Consols. ‘The fall is partly brought 
about by the surmise that the Empire will soon issue a new 






loan. ‘The total amount the ‘Treasury is now entitled to 
issue is 237 million marks, but in the course of time, it is 
thought it will obtain authorisation to issue loans beyond 
that amount. Considering the comparatively low price, 
and the by no means easy sale of the 34 per cent., various 
projects to make these Funds popular in the country have 
been mooted. It is now proposed that the Imperial 
Treasury should issue 3 per cent. loans at a low price, which 
would leave a margin for fluctuations, and thereby attract 
both the home saa foreign operators. ‘The project is not 
likely to be adopted, because it seems to give too much scope 
to speculators. A return to the 4 per cent. type of loans is 
also strongly opposed. So it will be interesting to wait and 
see what course will be adopted inthe end. A report from 
Rome, to the effect that the Deutsche Bank and the Handels 
Gesellschaft have sold large amounts of Italian rente out of 
the caisse des pensions in the German market, is now con- 
firmed. The amount allotted to the said two banks is 
estimated at about 80 millions lire, of which, we are told, 
they have sold the larger part at advancing prices. Should 
this statement be correct, it must be admitted that the 
banks have operated with much diseretion and skill. 

The newspapers have published the annual report of the 
Société du Chemin de Fer Ottoman Wd Anatolie, availing 
themselves of the opportunity to direct public attention to 
the railroads in Asia Minor, which are financed and pro- 
moted by the Deutsche Bank and other potent concerns. 

In order to facilitate the export trade to Oriental 
countries, the Hamburg steamer lines attending to that 
service have arranged for direct and advantageous tariffs, 
including railway and sea transport. ‘This tariff was 
published last week. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, June 17, 


All the pleasant hopes and illusions aroused by the 
encouraging accounts of deficits overcome at last, after 
nearly twenty years of huge disproportion between the 
receipts and expenditure of this State, have been cruelly 
dashed to the ground by a very few words spoken in the 
Delegations by the War Minister, Baron Bauer. The 
brusque manner in which he announced that the numbers 
of the army in time of peace must be increased, and that the 
expenses would certainly be augmented by one hundred 
million florins, probably by one hundred and twenty, 
vossibly by more, created quite a sensation among his 
saa he Minister made so strong an impression by 
these words, that he might have concluded without adding 
that the end of all these things would be either a reduction 
of armaments, admitted by a reliance upon peace, or else 
a catastrophe. The announcement in itself of the fact that 
whatever Germany does Austria must keep up with her 
was terrible enough. This is a high price for the alliance, 
and Austria is uncertain whether she will be always able to 
continue paying it. An increase in the numbers of the 
army does not merely signify an increase of expenses, but a 
reduction in the power of production of the monarchy, for 
the men taken for the three years’ service are the young, 
healthy and active ones, whose work must be missed in the 
long run. The War Minister’s announcement is therefore 
not only of financial, but also of economic importance, the 
increase of the army being a new drag on the country’s 
development. ‘There are also fears on account of the 
enormous sums already spent upon smokeless powder, which 
is after all not much oeclane experimental stage of 
existence. The invention is being continually improved 
upon, and it is questionable whether it is wise to have 
enormous quantities of the powder manufactured before it 
has reached perfection. I am told by those who devote all 
their energies to the improvement of the invention, that in 
its present condition, with ceresine for its principal ingre- 
dient, it is still exceedingly explosive, and that a soldier, if 
he puts his rifle on the ground with force, can make the 
weapon explode in his hand. Every effort is being made to 
manufacture smokeless powder with soda, when this dis- 
advantage would be done away with. 


Cool and rainy weather has continued during the week 
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and has not improved the prospects of the harvest in | 
Austria and Hungary. But the hopes entertained in May 
were so extravagant, that they may i damped considerably 
before even a middling harvest is reached. Mildew is very 
general in oats, but wheat, rye, and barley, though they 
develop very slowly, are in excellent condition. Servia 
and Bulgaria are both reported to look forward to excellent 
harvests, and as they are far more advanced in their growth 


than even Hungary, the hopes have every chance of being 
realized. 


No method of retaliation against the aggressive ways of 
Servia could have served Austria so well as the strict 
enforcement of veterinary laws on the Hungarian frontier in 
the case of the pig imports. Three or four transports of 
pigs in railway trains and Danube ships have been refused 
admittance, and Servia has taken alarm, in a manner which 
could not well have been expected. The first step the Radical 
Government took was to assure Austria of its unchanged 
good-neighbourly feelings, but as Count Kalnoky declared 
these assurances of no avail, but asked for proofs of 
good feeling if other measures of a similar nature to the 
prohibition to import diseased pigs were not to follow, the 
Servians appealed to the German Chancellor, and asked for 
easy admission of Servian pigs to Germany. But here they 
met with as decided a refusal as has ever been given. They 
were referred to Hungary, which the Chancellor declares 
has such excellent veterinary laws, and guards its frontiers 
so well against the diseased cattle of the East, that it has 
for years been regarded as Europe’s best bulwark in such 
matters. The Servian Minister having returned to 
Belgrade, after presenting his credentials to the Emperor, 
and vowing eternal friendship to the Monarchy, the Servian 
Consul-General in Budapest has to-day addressed a note 
of protestation to the Hungarian Minister of Agriculture 
against the prohibition of import of diseased pigs into 
Hungary, which it is asserted 1s contrary to the veterinary 
laws of Hungary and a violation of the commercial conven- 
tion between the Monarchy and Servia. The consequences 
of this note are not easy to foresee. Austria-Hungary 
did not act rashly when it showed Servia its means 
of retaliation, and the German Chancellor’s decided answer 
proves that the Allied Powers are of one mind with regard 
to this matter. The prohibition does not apply to diseased 
pigs only, but also to pigs of Roumanian origin which are | 
excluded because the disease is wide-spread in that country. 
The Hungarian Government publishes figures from the 
statistical reports of Servia, which, compared with the 
figures of Servian exports, especially of horned cattle, prove 
that Servia either breeds thrice as much cattle, as she shows 
in her official reports, or else —and this is very probable— 
that she imports cattle from Roumania under false pretences. 
These facts have long been scored against Servia, but now 
that her attacks upon Austria-Hungary are at last noticed 
and no longer tolerated, they are thrown into the scale of 
her offences with the rest. 

The new railway tariff, known as the “zone” tariff, was put 
in force yesterday. It is a decided advantage to the popu- 
lation, especially to those who use the lowest class of 
carriages. It is hoped that private railways will soon follow 
the example of the lines under the management of the State. 

The Minister for Foreign Affairs gave some important 
information on the subject of the Austro-Hungarian 
Lloyd Navigation Company in the Delegations yesterday. 
At present the State grants this undertaking a subvention 
of one million florins, of which Hungary pays 400,000f1. 
The Lloyd Company is so embarrassed that it cannot pay its 
shareholders any dividend, nor extend its working so as to 
enable it to rival other navigation companies. It requires 
a much higher subvention, but the Hungarian Government 
refuses to pay even her present contribution. The 
Minister therefore advises Austria to grant an increased 
subvention, on condition that the company becomes exclu- 
sively Austrian, and that Hungary gives up all claims to 
the company, and dissolves the contract which binds the 
company for the next eight years. Hungary is unwilling 
to consent at once, being anxious to gain time, so that she 
may develop her own undertaking in Fiume, the Adria Com- 
pany, and prevent, as far as possible, the port of Fiume 


suffering from the improved condition of the Lloyd Com- 
pany or of the Port of Trieste 
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Correspondence. 


-_——— 


RE ALLSOPP. 
TO THE EDITOR OF THE KCONOMIST. 


Siz,—In your article on this subject in last week’s issue, 
you have, I think, failed to appreciate fully the most cogent 
reason which the committee can urge for their demand 
that the vendors should refund a portion of the purchase- 
money. 

In the valuation of their property it cannot, I think, be 
denied that Messrs Allsopp asked and received a large 
sum as the value of the “goodwill” ; it would therefore 
be naturally assumed by an intending subscriber that every 
step would be taken by the vendors to safeguard this 
“ goodwill” for which so large a sum was asked, by seeing 
that adequate allotments were made to their agents and 
others who had been mainly instrumental in promoting the 
success of the business by pushing the sale of the beer, 
especially as there were few, if any, tied houses. 

Instead of so doing, it appears from the chairman’s state 
ment at the meeting that the matter of the allotment was 
handed over to the London and Westminster Bank, and 
that the vendors washed their hands entirely of any interest 
in the question, apparently taking no trouble to see that a 
due proportion of the shares was allotted to those of their 
own customers who sent in applications. 


Owing to their failure to appreciate their duty in this 
particular, they in a great measure destroyed the goodwill 
for which they were being so handsomely paid, and for such 
negligence I think they are justly called upon to refund. 

Not that I anticipate any payment on that account, as 
the precedent would be too dangerous for vendors generally 
to admit, though of the justice of the demand I have no 
manner of doubt.—Your obedient servant, 

June 16th, 1890. A QuonDAM SHAREHOLDER. 


“TIED HOUSES.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir, -For some years I have been a weekly reader of 
your valuable paper, and I have more than once regretted 
that the tone in which your remarks upon anything affect- 
ing or connected with the brewing interests or liquor trade 
of this country are written is in a spirit of very thinly- 
veiled hostility, often of the most bitter kind. 

I do not wish here to argue for or against the Govern- 
ment proposals, but to take exception to the remarks in 
your article on the Allsopp report, as contained in the 
Economist of June 14th inst. You refer to the fact that 
Allsopp’s Committee of Investigation recommend the 
continuation of the policy recently adopted by the firm of 
tying public-houses, and you at once jump to the conclu- 
sion, to use your own words, “that here is a frank 
confession that our present licensing system is being 
perverted.” 

As one connected with the trade for many years, I know 
nothing whatever in the Licensing Acts which prevents 
anyone, brewer or otherwise, becoming the owner of |a 
public-house, and the outcome that you adduce, viz, that 
the monopoly of public-houses by brewers stifles competi- 
tion, and that the public will be compelled to take at their 
own price whatever brewers like to supply them with, 18, 
to say the least of it, very far fetched. _ f 

Any one brewer, as a rule, in acquiring public-houses 
does not, and, in fact, cannot, purchase the whole of 
houses in any district or town, competition being s0 keen 
that the public-houses belong to several brewers and private 
owners, and if the trade of any house tied to a brewer 1 
to be maintained, it behoves the brewer who supplies his 
tied house—quite as much as one who supplies free houses 
—-to see his products are of the highest standard, or 
trade will leave the house, and his property will be depre- 
ciated in value. But it is not so much the exposure 
the fallacy of your remarks hereon as to the sta 
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of illegality—that brewers may not become owners of 
‘public-houses,- that | would particularly draw your atten- 
tion to, and that of your readers. When a brewer has pur- 
chased a house he lets it to a tenant in 99 eases out of a 
100, who, after paying for the valuation of fixtures, fittings, 
and share of licences and stock, signs the usual tenancy 
agreement, in some instances with notice on either side at 
six menths, three, or occasionally at one. He takes out 
the licences in his own name, and is as free a tenant in his 
actions and in the conduct of his business as is his confrere, 
perhaps a few doors away, who rents his house at a much 
higher rent, being a free-house, from some private indivi- 
dual not a brewer. | should like to know where, in 
such a case, 1s the illegality, and would be glad if 
you would kindly show how it arises. I take it, under 
the Act of the present Government, if it passes, that 
all interested in licensed property would receive their 
due consideration, and IT imagine that the compensa- 
tion will be something upon the following lines. First, 
the tenant for disturbance of trade, at so much pro réta 
for the term of his tenancy, a leasehold tenant, of course, 
being entitled to considerably more compensation than one 
who is a monthly or a six-monthly one ; further, the tenant 
should receive the difference between his valuation as taken 
ata valuation and what it would fetch if sold under the 
hammer, which usually amounts to about 40 per cent. ; 
that is to say, that if the tenant gave, as a going concern, 
£100 for his fixtures and fittings, these, if sold by public 
auction, would uot realise much more than £40. Secondly, 
the owner of the public-house should receive the difference 
between the value of the house as a licensed house and as 
an ordinary dwelling place, the amount that would be 
necessary to fit up the disused premises as a public-house 
for a dwelling house or shop, and if the owner be a brewer, 
he should, in addition to the value of the licence only, and 
the expense of altering the property, be entitled to con- 
sideration for the loss of trade connected with the house. 

By these means no one will suffer, and all interested in 
the licensed property would receive due consideration. 

[ aw. Sir, yours truly, C. Howarp Trier. 

‘Tadeaster Tower Brewery Co., Yorks, 

June 17th, 1890. 

{We are very much obliged to our correspondent. for 
proving our case. We said that by permitting brewers to 
obtain control over licensed houses the magistrates were 
creasing prospective claims for compensation. And _ this 
our correspondent now admits, for he states that, in 
the event of compensation being awarded, a bigger sum 
must be paid for a “tied’’ than for an untied houses in 
order that the brewer may be compensated for loss of trade. 


—Ep. Econ, ] 


THE RISE IN SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,--It is not many weeks since Sir William Houlds- 
worth was writing with great glee upon the beneficial effects 
to be expected from a rise in silver, and he quoted the 

imes’ reports of the Manchester market in joyous tones. 
As far back as the 9th November last, in a letter to the 

ONOMIST, he said :—‘‘ The recent rise in the gold price 
of silver has already worked wonders in improving trade 
in Manchester.” Having been a diligent student of Sir 
William Houldsworth’s writings and speeches, I was led to 
expect that the great rise in silver in Apri! and May would 

ave given the fillip to the cotton trade which it needed so 
much. But when i found that instead of trade improving 
during the upward movement of silver, it had gone dis- 
tinctly backwards, the margin between cotton and shirtings 

ving diminished 13d per piece in seven weeks, I quite 
expected that the hon. baronet would have been able to 
give some rational explanation of so unexpected a pheno- 
menon. But instead of doing so, Sir William takes refuge 
in the merest platitudes, says he is not surprised, and 
advises me to wait and see. Since I wrote in the first 
instance four weeks have elapsed, and the situation has 
hot materially changed. The margin between cotton and 
yarn has diminished about as much as the margin between 
cotton and cloth has improved, and silver has advanced 
More than yarn or cloth. If the gold price of silver has 

® potent effect upon general prices which bi-metaliists 
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assert, how soon may we expect the effect to be exhibited 
in yarn and cloth ? 

1 am obliged to Sir William Houldsworth for pomting out 
the error in my figures. If Sir William will be good enough 
to examine the figures he gives in correction of mine, he 
will find that he also has made a mistake. He gives the 
margin between cotton and shirtings on March 29th last at 
33 32d, and on May 17th at 3s 3!d respectively. The 
correct figure for the latter date is Ss 2}d, shewing a loss of 
margin for the manufacturer of Ld per piece. ‘This is 
precisely the same figure that [arrived at, bat | was 
error imsaying that it was 5 per cent. of the manufacturer's 
margin. | agree with Sir Wilham that it is over 3). per 
cent. 

It is satisfactory to fimd Sir Witham Houldsworth 
admitting that this loss is sufficiently alarinmg. Is ts, 
indeed, a very serious matter for the employer, and also fon 
the workman. Being a practical man, | may inform Sir 
Williain that this 12d per piece is equal to LE per cent. on 
the wages paid to the weaver. If this loss be due to the 
recent rise in silver, neither manufacturers nor weavers 
have any reason to be grateful te the American Legislature 
for meddling with this question. 

But it appears that the great benefit which Sur} Willan 
expects “ traders, agriculturists, and manufacturers, tielud- 
Ing capitalists and wage earners ” to derive from an acvance 
in silver is “a rise of gold prices li round.” Tf the rise is 
equal all round, | fail to see how the classes named will be 
advantaged. Sir William points out as asiguificant fact, that 
wheat has advanced 10 per cent. since April 26th Last. 
Would Sir William like to ge to Blackburn to explain to the 
cotton operatives how much they have gained by that 
advance ? If he will also point out that their employers have 
a lessened margin of 3) per ceut. with which to pay for 
wages, fuel, carriage, taxes, We., it would form a striking 
addition to the lecture on “The Future of the Cottou 
Trade,” which the hon. baronet delivered to the operatives 
of that important town in October last. 

Sir William Houldsworth expects that the owners of 
fixed incomes in gold, “ who neither toil nor spin,” will be 
the sufferers by a rise of prices. Now | am free to confess 
that Ido not feel any special animosity against that par- 
ticular class of the community. | daresay they perform as 
useful and necessary a part in the economy of the uation 
as do spinners and manufacturers. So far as arise or fall 
in prices is brought about by competition, no one can com- 
plain, but to bring about, by set purpose, such a rise or 
fall by means of legislation 1s little removed from confisca- 
tion. And to find a highly respectable Conservative 
Member of Parliament openly and avowedly advocating 
such a policy is enough to take one’s breath away. 

I agree with your correspondent ‘“ B.” that those who 
possess silver will gain by the rise, and he might also add, 
those who produce it. But the native consumer of cotton 
goods is not in that happy position. He does not possess 
silver, but has to procure it week by week. A rise in the 
value of silver is in India a rise inthe standard, and will be 
shown by a general fall in prices. When gold was appreciat- 
ing, and prices were falling in England, the bi-metallists 
said the people were suffering. Do I now understand them 
to assert that people in India will be the gainers by a_ fall 
in prices? Surely India and England are not governed by 
different economic laws. -- Yours, Xc., 

June 18th, 1890. A MANUFACTURER. 





TO THE EDITOR OF THE ECONOMIST, 


Sir,—Your able correspondent, Sir W. H. Houldsworth, 
calls my attention to the fact that the price of wheat 
generally has advanced 10 per cent. during the past few 
weeks since April 26th. 

If Sir William will kindly refer to his authority he will 
find that it is English wheat which has advanced in price 10 
per cent., and not wheat generally, as he puts it. 

According to Sir William’s theory of prices being affected 
by the value of silver, it is foreign wheat which should show 
an advance, which is not the case. 

I gather from the tone of Sir William’s last letter that he 
has now himself considerable doubts of the wisdom of his 
own theory.—I remain, Sir, yours truly, 


June 19th, 1890. ABDURRAHMAN. 
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NEW LOANS AND NEW COMPANIES. 


‘The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 


Firet 
Capital Payment Further 
Applications. Thereon. Liability 
£ ; £ 
Amount previously sulmeri ied . 78,278,705 
Issues of the week - 
Antofavasta and Bolivia Railway (L.), 
/ Debenture stock 5; 841,600 ...... G20 gsc. 799,000 
(5 %) 
Ary. tine North-Eustern Railway 1,029,080... 60,000... 950 000 
Birminzham Exhibition Hull, &c., £1 

shares .. aaty ieee ae ne Sl — 4,375 5,625 
Catalinas Warehouses, &*, 5 % Deb-, 

at 9% setoeeba Geta opal 276,596. 14 850 . 261,935 
Ceylon Tea Plantation (L.), £10 shares 30000 ..... 1,509 E 22 500 
Cheshire Salt Corporation (L.)} , 

CO ee ee wanted paetee 170,000 an 17,000 ee 153.000 
Kast Tennessee Virginia, &o, Railway 

5% Bonds, at £92) per $1,090 ; 555000 ...... 69,000 $95,000 
Guvisaleszar Quicksilver (L.), £! shar s 400000... 50000 _...... 350 000 
Halifax Graving Dock. 57% Debentur-s (260,000) ...... 25,090 254,000 
Krautner’s Bluman Brewery (1), £5 

shares i , 62 100 ; 6,210 55 890 
London and New York Investment ‘L.) 

£10 shires at £10 5s read 512,500 25,000 . 487,500 
Letabs (Transvaal) Lands (bL.), £1 

shares bankas neha 130,000. 16,250 ....... 113,750 
London Scottish American Tra-t  L.) 

4% Debentures, at 102 ; re 505,000... 15,000 ; 231,000 
Madagascar (Submava and Antalaha) 

Forests (L.), £1 shares ; 13,000... 3.250 9,750 
Mines Contract (L ), £1-hires, at 53 pm 59,000 2093 48 000 
Roxal Marine Hotel, Ventnor (L.) £5 

shares . 25090 ; oO 20.000 

Do 5” Debentures - eam 29 003 cs 5099 20 009 
St Paul Minneapo'is and Munitoba 
Kiilway 4% Bonds, at £26 1,720,000 ..... 100,000 1,f 20 000 
(5%) 
Sequth (L.) £1 shares ..... } 200,001. 2,000. 175 00) 
Tasmanian Land and Exploration (L.), 
£1 shares, at £1 5- 23,000 2000... 23 000 
(23 p.s.) 
Total for week 7,396,497 
¢ £ 
Total subscribed to date in Total subsoribed for year 

UT i irae pci vidi: Ee AED ce chach sink aaseapairad wnt . 183,436.267 

_ == senencoasoesce RUNG RUTIEOE | MEIOES osue. as snivsscsansvseosecssc MRRIIOO 

Re cesia subi pecakbenicessa, SMARNOE URINE sn psiciiciistoiedoswesunes ; 98,0 96,000 

1287... a 75.119,390 0 18B6.............. ; .. 101,074,000 

De Misctsatcunss ; .. 66285 162 | 1885 77,972,000 


We have received the following prospectuses : 
Argentine North-Eastern Railway Company (L.).- -Issue 
of £1,200,000 5 per Cent. Debenture stock, forming, with 


£600,000 issued in May of last year, part of a maximun | 


amount of debenture stock, the annual interest upon which 
will not exceed £210,000, which will provide 5 per cent. 
interest on £4,200,000, ranking as a first charge on the 
railway undertaking comprised in the company’s conces- 
sion, ‘The share capital of the company consists of 
£1,500,000 6 per Cent. Cumulative Preferred shares, of 
which the whole amount has been issued and paid up, and 
£500,000 Ordinary shares, issued or to be issued as fully 
paid up. The Argentine National Government guarantees, 
on the teams and conditions stated in the concession, for 
twenty years from the opening of the railway in sections, 
6 per cent. per annum, payable half-yearly in gold on a 
capital of 830,500 gold (or about £6,051 10s.) per kilo- 


metre constructed, which, on the length accepted by the | 


Government, viz., 827 kilometres, produces £300,275 per 
annum. The company has the right to pay off the deben- 
ture stock at par at any time after May 1, 1900, on six 
mouths’ previous notice. Messrs Antony Gibbs and Sons 
invite subscriptions for this debenture stock, at 85 per 
cent. 

Antofagasta (Chili) and Bolivia Railway (L.).—Issue 
of £850,000 4 per cent. perpetual debenture stock, to be 
secured by a charge upon the entire system of railways 
from Antofagasta to Oruro and on all the property and 
revenue thereof, including the benefit of the guarantee of 
the Chilian Government of 6 per cent. upon a capital sum 
of $3,482,000, at 38d per dollar, for 20 years from 1887, 
assigned to Messrs J. Henry Schroder and Co. as trustees, 
and of the guarantee of the Huanchaca Company to provide 
the amount required for the service of the debenture stock 
up to the 31st December, 1903, in addition to their 
guarantee of 6 per cent. upon £2,200,000 capital stock of 
the company for the same period. Messrs Frederick 


Huth and Co. and J. Henry Schroder and Co. are authorised | 


in virtue of a contract by the company and the Huanchaca 
Company (which became under such contract entitled to 
the proceeds of the present issue on the terms of paying 
off the Antofagasta (Chili) Railway Loan contracted by it), 
to invite subscriptions for this issue. 

Catalinas Warehouses and Mole = Buenos Ayres).—- 
Issue of £297,200 five per cent. sterling mortgage dehen- 





| tures (balance of an authorised amount of £1,000,000), 
secured by first mortgages on the property and income of 
the company. Principal repayable in London at par, 1st 
| October, 1925, unless previously redeemed by a cumulative 
| sinking fund of one per cent., by annual drawings. Price 
| of issue, £93 per £100 debenture. The London and River 
Plate Bank, Limited, is authorised to receive subscriptions 
for these mortgage debentures, the issue of which is made 
in connection with the acquirement of further lands and 
for building thereon. The bonds will rank from Ist 
October next part passu with the previous issue, which is 
quoted in the London Stock Exchange official list. 
_ East Tennessee, Virginia and Georgia Railway and the 
Richmond and Danville Railroad Company. —Issne of 
$6,000,000 fifty-year 5 per cent. gold bonds “ Cincinnati 
extension bonds,” in bounds to bearer (or registered) of 
$1,000 each. ‘These bonds are the direct obligation of the 
| East Tennesse, Virginia and Georgia Railway Co, and of the 
| Richmond and Danville Railroad Company, and are uncon- 
| ditionally guaranteed as to principaP and interest by the 
| Richmond and West Point ‘Terminal Railway and Ware- 
| house Company. They are also collaterally secured by a 
| deed of trust, dated Ist February, 1890, under which the 
| railway companies have deposited with the Central Trust 
| Company of New York, as trustee, £549,000 6 per cent. 
preferred A shares, and £785,010 ordinary B shares of the 
Alabama Great Southern Railway Company Limited. They 
further agree to deposit $500,100 in shares of the Cincin- 
| nati, New Orleans and ‘Texas Pacific Railway Company 
(Cincinnati Southern Ene), and pending such deposit 
to lodge $500,000 in cash with the trustee. The ‘Trustees, 
| Executors and Securities Insurance Corporation (Limited), 
| are authorised to received applications for the bonds, at the 
| 








price of 925 per cent. 
Egyptian 3} per Cent. Preference Loan. This loan of 
£29,400,000 is for the conversién or redemption of the 
existing 5 per Cent. Preference bonds, the repayment of 
the 44 per Cent. Loan of 1888, and to provide a sum of 
| ££1,300,000 for irrigation purposes and commutation of 
pensions. ‘The 44 per Cent. Preference Loan of 1888 
| became repayable at par, with accrued interest, ou the 20th 
instant, in conformity with the notice already published. 
| Under the terms of the decrees authorising the conversion 
‘holders of 5 per Cent. Preference Bonds who do not give 
notice on or before June 23rd, 1890, that they wish to 
| receive repayment of their bonds at par with interest, will 
| be deemed to have consented to the conversion of their 
stock into a 34 per cent. stock on the following terms : 
| Every £100 stock will become converted into a like amount 
of 34 per cent. stock, and the holders will receive, in cash, 
a bonus of £9 per cent. and a further sum of £2 2s 6d per 
cent. (less income-tax), being the October, 1890, coupon 
paid in advance, reckoned at 5 per cent. from April 1th 
to July 15th, the date when the conversion shall be deemed 
| to be effected, and at 34 per cent. from Juiy 15th to Octo- 
I ber 15th. The April, 1891, and all subsequent coupons 
will be paid at the rate of 3) per cent. per annum. Holders 
‘of 5 per cent. Preference Bonds who elect to have their 
bonds repaid must signify their intention not later than 
the 23rd instant. 
Guadalcazar Quicksilver Mines (L.).-Share capital, 
| £400,000, in 400,000 shares of £1 each. ‘This company 
has been formed to acquire and work a group of quicksilver 
mines, covering an area of three square miles, situated at 
Guadaleazar, in the State of Sap Luis Potosi, in the Republic 
of Mexico. The properties are held under the mining laws 
direct from the Mexican Government, are duly registered, 
| free from all royalties and encumbrances, and will be trans- 
‘ferred to the company in accordance with the laws of 
| Mexico on the completion of the purchase. ‘The purchase 
| price has been fixed by the vendor at £350,000, payable 
in cash or share, or in cash and shares, at the option 0 
the directors. ; 
Halifax Graving Dock Company (L.). -The directors 
invite subscriptions for the issue of £260,000 First Mort- 
‘gage 5 per Cent. Debenture stuck. Holders of the existing 
£137,000 First Mortgage Debenture bonds of the company 
are offered in exchange for every £100 Debenture bon 
£100 5 per Cent. Debenture stock, together with interest 
at the rate of 5 per cent. per annum from January 1, 1890, 
until the date of conversion. The balance of the present 


———— 
———————————————— 











| 





June 21, Lag0. | 





issue of 5 per Cent. Debenture stock not claimed under the 
conversion scheme above set forth, is now offered for public 
subscription at par. The object of the issue is to provide 
funds for discharging the liabilities of the company in con- 
nection with the completion of the dock, to acquire 
additional equipment, to provide additional working capital, 
to effect the conversion or redemption of the existing 
£137,000 First Mortgage Debenture.bonds, and to purchase 
the undertaking of the Chebucto Marine Railway Company 
(Limited), Halifax. 

London Scottish American Trust (L.).--Capital sub- 
scribed, £750,000; terminable debentures issued, £2'' 0,000 ; 
debenture stock now offered, £300,000 ; total authorised, 
£500,000. The directors have, in conformity with the 
articles of association, authorised the issue of this £300,000 
four per cent. perpetual debenture stock, and offer the same 
at the price of 102 per cent. By the articles of association 
the issue of debenture stock and bonds is limited to two- 
thirds of the subscribed capital, and all debentures and 
debenture stock rank par? passu, notwithstanding any 
difference in the date of issue. 

Mines Contract Company (L...-— Capital, £201,250, 

divided into 200,000 ordinary shares of £1 each, and 1,250 
founders’ shares of £1 each ; 50,000 ordinary shares, 10s 
aid, and 1,250 founders’ shares, £1 paid, have been issued. 
‘hird issue of 50,000 have already been allotted ; the 
remaining 40,000 are now offered for public subscription at 
a premium of 5s per share, leaving 100,000 shares in 
reserve. ‘I'his company was incorporated in 1888, with a 
nominal capital of £25,000 in 1,000 shares of £25 each, of 
which £6 5s per share was paid up. In 1889 these were 
converted into 25,000 shares of £1 each, and the capital 
was increased to £51,250 by the issue of 52,000 ordinary 
shares and 1,250 founders’ shares, all of £1 each, these 
shares being subscribed for privately. At a general meet- 
ing held on May 12th, 1890, it was resolved to increase the 
nominal capital to £201,250 by the issue of a further 
150,000 ordinary shares, at such times and on such terms 
as the directors might think desirable. The prospectus 
points out that since the formation of the company up to 
the date of the general meeting, dividends at the rate of 
over 95 per cent. per annum on the capital paid up have 
been distributed. 

Royal Marine Hotel, Ventnor (L.). Share capital, 
£25,000, divided into 5,000 shares of £5 each, and 2,500 
five per cent. debentures of £10 each. Issue of these 
shares and debentures. This company is formed to acquire 
and to carry on the Royal Marine Hotel, Ventnor, Isle of 
Wight. ‘I'he vendors, who are the promoters, and three of 
the directors of the company, have fixed the purchase price 
for the above property at £48,000, which does not include 
the wine and spirit stock and certain stores which have to 
be taken over by the company at a valuation. ‘The vendors 
pay all the preliminary expenses of the company up to 
allotment. 

Sequah (L.)—Capital, £300,000, divided into 100,000 10 
per cent. cumulative preference shares of £1 each, and 
200,000 ordinary shares of £1 each. Issue of 100,000 
cumulative preference shares, and 200,000 ordinary shares, 
of which 33,333 cumulative preference shares and 66,666 
ordinary shares will be taken by the vendors as part pay- 
ment of the purchase-money, and the balance, 66,667 cumu- 
lative preference shares, and 133,334 ordinary shares are 
how offered for public subscription. ‘This company has 
been formed to acquire and further develop the patent 
medicine business now carried on by a private registered 
syndicate, under the title of “Sequah” (Limited). The 
price te be paid for the same as a going concern, including 
the trade-marks, goodwill, stock-in-trade, and the lease of 
premises, No, 44 Farringdon street, E.C., has been fixed by 
the vendors, who are the promoters, at £250,000, payable 
as to £150,001 in cash, and the remainder in shares as 
stated. 

The London and New York Investment Corporation (L. ). 
~—UVapital, £1,000,000, in 100,000 shares of £10 each, of 
which £500,000 have been’ already subscribed ‘n ordinary 
and founders’ shares, and fully paid. The remaining 
£500,000 is now offered for subscription in 50,000 shares 
of £10 each, at the price of £10 5s per share. The shares 


are preferred as to capital, and are entitled to a cumulative | 


———— 
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dividend of £5 per cent. per annum in advance of the 
ordinary shares. The corporation was incorporated in 
October, 1889. Since that date an interim dividend, from 
the date of issue up to April 30th, 1890, at the rate of 7 
per cent. on the alien shares, has been distributed. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
| —— KkCEIPTS——~, , —-—- RecRIPTS.-—, 
Estimate | Aprill, April 1, Week , Week 
for the | 1890,to ; 1889,to | Ended | Ended 


Year | June 14,/ June 15,/ June 14, | June 15, 
| 1890-91. | 1896, °| 1889. 890. | 1889, 








a & £ Bs 
RNR cnc cdavosteastesssc¥erns , 19,116,000, 4,109,006) 4,007,000) 425,000 304,000 


TES cncccncodcdstoetsebenainies | 23,722,000) 4,742,000) 4,514,000} 433,000 234,000 
*Stam sececscesescesscescesessees| 20y072,000} 3,504,000; 3,221,000) 305,000) 200,000 
Land Tax and House Duty... 2,490,000, 545,000; 555,000) ~——20,000, 20,000 
Property and Income Tax ...; 13,200,000, 1,998,000) 1.962,v00! 74,000 62,000 
IN oc accra cgans vances 9,670,000) 1,890,000; 1,860,006 560,000, 70,000 
Telegraph Service ............... 2,470,000 435,000, 410,000 a 
Crown Lands ...................... 430,000 $0,000 80,000) 
Interest on Purchase Money 
of Suez Canal Shares, \ 
Sardinian Loan, &. ...... 240,000. 18,161 39,766 os — 
Miscellaneous ....................| 2,700,000, 607,078, 718,024) 49,282, 10,318 
as eee eran ee tyne | aera re eons 
Total Receipts .........) 87,610,000) 17,828,239) 17,366,790) 1,866,282, 890,313 








—_— 


16,562,230 16,971,610 1,504,714) #899,009 














EXPENDITURE..............000-' 


Pree rer eer ree 


£ | £ 
| 3,607,372] 2,940,937 


Balances—Bank of England ..... ... 
1,050,580] 1,264,080 


Do Bank of Ireland ...... pa ee en seth (asda ade 


OTHER RECEIPTS. OTHER PAYMENTS. 














April 1 to April 1 to 
Jue 14,'90. Jne 15,89. 


April 1 to April 1 
Jne 14,'90., Jne 15,89 











Advances repaid ; & £ Advances :— & £ 
Bullion, &c. ...... 270,000 320,000 Bullion, &&. ......; 450,000 500,000 
Imperial Defence Imperial Defence 


Act, 1888 ......; 38,018 
Redemption of} 
Funded Debt.....; 


Treasury Bills paid, 


Act, 1888 0.0.0... 52,220 
Cape Railway Loan 
Mon’y raised under 

the National Debt 


400,000 
5,056,500 5,071,584 


Redemption Act, off (net amount), 863,000 700,000 
1889, by Treasury Exchequer Bills, 
Bills, &e. (net HOOT berece ..| 356,900 41,600 
amount)... ..... | 3,614,279 5,000,000] Exchequer Bond 
Treasury Bills is- (Cape Kailway) 
sued for other PONE ON oy... one 400,000 
purposes (net Surplus Income ap- 
amount ........... 1,000,000 plied to reduce} 
RET asics chistes } isi 758,982 
“ Exclusive of transfers to the Local Taxation Account:— 1890-91. 1889-90 
£ & 
In respect of Excise Licences ...................0.6+. 119,419 ..... at 
In respect of Probate Duty .............ccccecesseeeee BGFBUE  cesces 110,520 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the 


writer. 


Che Mankers Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AN AOvOUNT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended va Wednesday, June 18, 1890. 
ISSUE DEPARTMENT. 
£ \ £ 





nS 


Notesissued ......- 36,744,160 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,294,160 
Silver bullion ....... = oad 
36,744,160 36,744,160 
BANKING DEPARTMENT. 
x £ 
Proprietors’capital... 14,653,000 Government securt- 
is aks selnsandatenquion oo Te ee 15,505,577 
| Public deposits*..... 7,557,658 Other securities ...... 23,186,659 
| Other deposits......... DEGET DID | RGR... 020s csicsesrenee: 12,304,540 
Seven-day and other Gold and silver coin 1,165,894 
| ills seeeeesenes sees - 260,507 
52,162,670 | 52,162,670 


* Including Exchequer Savings’ Bank», Commixsioners of National Debt, and 
ividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


| The preceding accounts, compared with those of last week, 
| exhibit :— 


Dated June 19, 1890. 


| locreaae. Decrease. 

' £ z£ 

' Circulation (excluding Bank post bills).............. 162,455 

PEDIC GOR OBER o..00. ccccccssccseseces -evcrnessasesenesase CDI ccccciccaee ata 

| Other Gepowlte ........0ccccecoccosesersessscosessoseoenesees EAI“ cccchinniann ; 

| imeeneinh UROOMEE 2... cusccecdencasescessavsnisesevins oa Ol Le “a 

| Other securities ...........ccccccccccccseocccrscseccsrseceseses 2089349 a... recee ose 
CR os tee bincntiinniieine 4 ten’ . ieeliinina 3u0 552 
So  ..cicsdvnsnnseccbucsalibisabonizenesdeacenedded ie, Oe agents 138,397 
PRI conc cccnddnccnvcticnecctescescncsbbsusksspinterioseescesseves< SOG ™ ini ccices ; 





Baie 


“PEORIA Md arene gree Sey te 


SSB EET St 


| = Pree eo “ rm epee ces 5 “tea CL SAS ms epee TERE Oo 37 epmey ne ne Fone arene = REET out 
NEGF RIES sts nee RR Te PAM en hen tee at OTF BRR AS Oy, Cit - 2 ‘ 4 . . . 


is Sa AGS celia ASIEN 
“4 ” ee a: yen 


° 


w a os - aad 
re yj PA Penge Ae pea nonoe 
SP I LE ay OT Le I LE ee OE EP ee St Na gas et on ee nm pn 


TUN Dosh Dake iE em marae fer om es 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 18, 1890: 


(June 21, 1890. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 
































































| 3 OF ; 
| | Gold | ‘Securities Eg 2 sisccnssbiiosanandtosa ie 
Coi nd in from (Circulation! in $= 3 | | 
Date. |“°'? 8°. Abroad, or (excluding | posits, Banking | jag Comparative Increase 
Bullion. out for Bank Post | Y&PoS!t8. | Depart- | Reserve. | —;5 - | June 19, | June 12, June 13, or Dec rease. 
| Export. | Bills). | ment. | 37g | 1800." 1890.’ 1889. 
| lne® | Last Week. Last Year. 
-———- — | —— -—— - —__|--—- | capsiensiieenienenastens | ceteenimscinimmannastinis | encnisebibiestattinas| ciiamiisiel cats —_—— } - - —. i- 
£ | £ ; 3 £ £ £ % | ASSETS. a £ £ a | £ 
Mar. 26 24,252,365, 165,000 in 


wt 
23,874,245 36,279,076 38,038,719 16,828,120 4614 
24,931,370 37,013,404 40,276,528 15,354,011, 41]/— 
24,729,965 34,239,306 36,993,024 15,106,668 43,!,|— 


Coin and bullion—Gold.. 52,588,000 52,406,000 44,801,00C) + 128,000 + 7,787,000 
— Silver.. 51,043,000 50,935,000 49,993,000)4- 104,000 + 1,045,000 
Discount and Advances... 31,781,000 31,066,000 35,784,000'+ 715,000 -- 4,003,0U0 


April 2)23,836,381 419,000 in 
9 23,386,633) 184,000 in 

















16 23,503,178, 237,000 in, 24,846,510 34,366,823 36,581,135 15,642,719 454.3) LIABILITIES. 
23 23,146,210 454,000 ont| 24,431,115 33,902,228 36,625,259 15,165,095! sale IE csr cccanienesehonsecs ++ 120,143,000 121,012,000 112,591,000 - 875,000 + 7,552,000 
30 |22,318,454) 54,000 out) 24,519,800 35,011,005 38,449,515 14,442,654 41 — | Government deposits...... 4,607,000 4,026,000 6,379,000 + 581,000 - 1,772,000 
May 7 22,102,724) 100,000 out! 24,957,625 $2,538,196 36,871,110 13,595,099 413'/— | Privatedeposite ............ 18,441,v00 16,780,000 22,000,000 41,661,000 -  3,559,0L0 
14 22,049,136" 218,000 — in} 24,823,125 32,364,102 36,611,675 18,676,011 41g — 
21 22,120,845; 9,000 in) 24,684,015 32,732,415 36,782,823 13,886,330 42!'— ‘ ; 
28 21,755,670 49,000 out) 24,549,390 32,374,935 36,615,166 12,656,280 42 | — IMPERIAL BANK OF GERMANY. 
June 4/21,590,775) 332,000 out} 24,853,440 30,675,334! 35,377,449 13,187,335 42%!- = on aoe a 
11 21,76(,906) 60,000 in| 24,602,075 32,269,916, 36,602,587 13,608,831 414 — a gel ea a ag 
18 21,460,054 597,000 out) 24,429,620 34,225,571 38,692,236 13,470,434 39 — pn 2) = y £ 
: | 
sisi ‘ . Coin and bullion .......... «| 44,152,000 43,844,000 47,853,000 + 308,000 — 3,701,000 
Subjoined is our usual table, affording a comparative view of the | Discounts and advances ..., 28,024,000 27,150,000 25,957,000) + $74,000 + 2,067,000 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the a Learns. alcatel ia 
i i z r 4 ; otes in circulation......... | 46,538,000 46,137,000 46,824,000) 4+ 401,006 - — 286, 
Price of Wheat, and the Leading Exchanges during a period of three Saou SL451,000 20,515,000 23,470,000 + 936,000 - 2,019,000 
_ corresponding with the present date, as well as ten years — 
ack, viz. :— AUSTRO-HUNGARIAN BANK. 
June 14, June7, June U,; 
At corresponding dates) June 16, June 22, June 20, June 19, June 18, 1890. 1890. 1589. Last Week Last Year 
with the present week. 1580. 1887. 1885 1889. 1890. ASSETS. £ # £ £ £ 
—_——_—_— ——<—<—<—SS ——————— —_ asi cis Coin and bullion—Gold... 4,999,000 5,511,000 5,444,000 — 21,000 - 445,000 
Circulation (excluding £ £ £ £ £ _ Silver... 16,304,000) 16,305,000 15,650,000 - 1,000 +. 624,000 
Bank post bills) ......... | 26,349,850 24,291,710 23,979,390 24,390,500 24,439,620 | Discount and advances ... 15,103,000] 15,262,000 18,430,000 - 158,000 - 3,327,000 
Public deposits ............ | 8,603,142 6,004,743 5,863,699 10,199,359 7,557,655 LIABILITIES. salle 
Other deposits ............ | 25,303,638 25,811,222 26,460,023 24,931,212 26,667,913 | Circulation .................. 40,594,000 40,731,000 33,325,000 — 137,000; + 2,266,000 
Government securities.... 15,804,318 15,529,907 16,753,391 15,014,994 15,505,577 - - NETHERLANDS BANK 
Other securities............ | 15,509,972 15,853,915 19,468,751 22,597,292 23,186,659 eee : ee es 
Reserve of notesandcoin = 17,393,639 15,190,145 13,869,772 15,355,392 13,470,434 | June 14, June 7, . June 15, | 
Coin and bullion ......... | 28,743,489 23,731,855 21,649,162 23,575,492 21,460,054 1890. 1890. 1889. |Last Week Last Year. 
Proportion of reserve to ASSETS. | & £ £ £ i £ 
Hiabilities .. 2-0-0002 . 47h % 423% 433% 30% Coin and bullion—Gold.. 5,109,000 5,108,000 6,514,000 + 1,000, — 405,000 
Bank rate of discount .. 24% 2 % 24% 25 Z 3% — Silver.... 5,634,000 5,632,000. 6,682,000, + 2,000, - 1,648,000 
Price of Consols............/ 98. 101s yg 98* 97 i Discount and advances... 10,025,000 10,302,000 7,746,000 - 274,000) + 2,282,000 
Price of silver per oz ..., h2E¢d tid 42d 42d anid LIABILITIES. | ! 
Average price of wheat.... 448 !ld 358 Id 31s 7d Qns 4d 32s 8d Nctes in circulation ...... 17,517,000 17,790,000! 17,057,000, 273,000, 460,000 
Exchange on Paris(short) §25.30-35 —-25.20-25 26.264-314 25.16)-21) 25.15-20 | Deposit .........cccccceccccse 1,900,000 1.869,000' — 1,708,000'+ — 31,000 4+ 192,000 
— Amsterdam (short) = 12.2-3 12.14-2] 12.14-2§ 1274-2) 12.1-12.20 ; = ae : 
— Hamburg (3 mths) 20.68 20.50-54 29.50-54%  20,58-62 20,56 - 20.60 NATIONAL BANK OF BELGIUM. 


Clearing-house return ...'125,211,009 — 79,204,000 150,167,000 159,688,000 184,992,000 


June 12, June 5, | June 13, 
* New 29 per cents.— Goschens. 





1890. 1890. 1889. Last Week Last Year. 
Assxts. £ £ £ x £ 
The amount of the “other deposits,” compared with the “other | Coin and bullion........... 4,217,000 4,336,000. 4,166,000. - 119,000 + = 
securities,” showed in 1880 an excess of £6,703,664; in 1887 an — a teeeenes eeseee 12,126,000 12,392,000, 11,304,000 -- 266,000 os 
excess of £6,957,307 ; in 1888, an excess of £6,991,272 ; and in 1889 ui eee .. 15,758,000 14,795,000! 13,844,000 — 37,0004 914,000 
an excess of £2,333,920. In 1890, there is an excess of £3,481,254. aceite ceasing 2):96.000  27390,000 2.561.000 - 194,000 —_ 365,000 
In 1887, the money and stock markets were exceedingly stagnant. | — 7 ae as © 


BANK OF SPAIN. 


June 14, June 7, June 15, | 


In 1858, the money market was very easy, the rate for the best 
three months’ bills being only 1 to 14 per cent. The stock markets 









































90. 18x89 Last Week Last Year. 
bing 5 wsmcas 9" osan tee Asserts. “ = é | £ £ 
In 1889, the money market was easy, owing to arrivals of gold | Coin and bullion ............ | 10,832,006 10,748,000 12,474,000, + 34,000 i 
from abroad and a contraction in the internal circulation ; but some ony oe SOaeee... 42,957,000 42,676,000, sprints ileal Viel 
stiffening appeared imminent. The stock markets were somewhat Circulation........... ne 29,732,000 29,759,000) 29,324,000 - 27,000 + 408,000 
affected by the unstable position of affairs in the Balkans. a 17,006,000 16,931,000, 16,937,000 + 75.000 + Om 
The following figures from the official returns show the amoun NEW YORK ASSOCIATED BANES. 
of bills and cheques cleared at the Bankers’ clearing-house. June 14, June 7, | June 15, 
Special days are given separately, together with the total in- | 1890. 1890, | 1889. |Last Week Last Fou. 
i ASSRTS. £ £ £ E 
crease or decrease to a ai il, 15,240,000. 15,100,000 15,620,000 + 140,000 + _ #20,000 
ted, Legal tender ...............00 6,400,000 6,180,000 9,240,000 + 220,000 - eo 
Loans and discounts ...... 79,020,000 79,400,000 83,240,000 saa - 4,220; 

; —_ * LIABILITIES. - ; 
ee | Total. | “a gel Consol Pay Days. |" Fourths” of the | Ciroulation.............c0ce+0: 740,000 740,000 800,000... c Boos nond 
ind g. y Days. a ad Month. Net deposits... ............ 80,960,006 81,260,000 88,520,000 — 240,600 - 7,560, 

Date, | £ Date. £ Date. £ Date. £ ReSERVE (Specie & Notes). 21,640,000 21,280,000 24,260,000 + 300,000 - 26 
1890. 1890), 1889. 1889, Legal Reserve ............... 20,240,000 20,300,000 22,130,000 - —— 60,000° — i eaets 
Jan. toAp 2 2,159,829, Jan. 15 65,767, Aug. 1 27,300, Aug.* 3 29,271, | Excessof actual reserve... 400,006 = 680,000 2,130,000 + 280.100 - 1,580) 
. j ’ K ’ ’ x 23; ‘i, 
April 9 ..... j 108,455, . 30 57,989, Sept. 2 30,381, Sept. 4 20,768, 
= a ee Feb. ~ re — 2 27,262, Oct. § 25,472, Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch oe 
30.) 473519; (Mar. 13° 8441" Deo. 2 sr sur ad ‘ ar at 1s 8d; and the franc lire, and peseta at 25 per £1. American currency '@ 
May 7.) 146361, 98 51,661, 1890. = 1s90. wS's | reduced into English money at 4s per dollar. 
BP eater 126,646, Apl. 16 64,309, Jan, 6 31,073, Jan. 4 24,100 : Ther mn 4 ntifu 
a1) aserzet  # 70931, Feb. 8! g0sse Feb. 4 ater Discount and Loan Market.—There was : penile 
BS 97,225, May 15 65,151, Mar. 3 32,957, Mar. 4 22/022 | ¢ y of Vy ij » lo: arket in the earlier part 0 
June 4 ...... | 185,618, 30 66,824, April 3 30,534, Aprilt 3 30,854, supply on ey oe the Joan market in the ° ‘tion 
ul poe 121,930 June i372 310, May 6 97,072, May* %  24285,| the week. The borrowings from the bank in connectio 
eae S,v92 | une 2 BAST une 4 22,081, : ‘ . ‘ ° — ted 
poe Eads © i) ae ee wane ¢,  08l. with the Stock Exchange Settlement, which was comple 
Fase | — 298, one 659,400, vee | 188,652, oes 146,019, last Friday, had been heavy, and as soon as all the require- 
. Be 3 746,040. 645,115 oa $3,166, ins 151,2 : . : shi 
laneioe 114 41,258, | + . ae i vt ae ments of the Settlement had been met rates fell oa 
s LV i+ 41,248, | ; 287, : 5 sie — 45,271, 
ot 1890, } = a2) .. = $82 . = 297 2 33%] from 3) per cent. to 2 per cent. By Tuesday — 
ross total! —— rein asinaiestiecrenniis Neecatataneiie cs Siegen euacaduaieaiat - y a 
in 1889 .. 7,618,766,/ ... 1,388,842, ... 351,690, 200,117, | reached 14 per cent., and later in the day and on Wednes : 
ee -/SeaeiTs, | L2ieee8, | | —_ - — money could be easily obtained at as low as | per oe 
4 | ee » oe. OO, see wee, - 5, ° . e : Fi 
inlss9...} | = 6%. OMY | TX 8. = 61 Z| This ease, however, depending as it did upon borrowe 
* The “ Fourth ” fell on Sunday. 


+ The ‘‘ Fourth” fell on Good Friday. 


money, was only of a temporary nature, and the repay ments 
The following is the Manchester Bankers’ Clearing :— 


which have been made to the bank during the past 


>7——————- Years. ——— ——~ 














coms ans day or two, with other demands on the supply ; ” 
ai oe = money, have had the effect. of considerably stiffening 
; — the market, rates for short loans to-day (Friday) beans 
(ncrease in 1889............£14,014,955 = 10°3 per cent. quoted at 3} per cent. Gold has been leaving this ane 
1890. 1839. ; 24s : i e 
>3 weeks ended J £ £ in augmented quantities, the export on balance during roa 
23 w RR leet here Mined 7 Q i i 
Ponsa teat. ‘Srm106 I. “Esadows | Week ended Wednesday having amounted to £80,” 
——_— —_——— Discount rates have accordingly become harder, and they 
73,319,274 ........ 69,229,274 
Increase in 1890..... ... 


sesecees £4,090,000 5°83 Y% per cent, 


i do not seem likely to relapse much from their present level, 
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especially as the end of the quarter——and of the half-year 
i with its usual monetary requirements is now imminent. 
There were those who expected that the Bank rate would be 
raised on Thursday, and although this was improbable, the 
step must, no doubt, be taken very shortly should there be 
any further large demands for gold for export—to South 
America for instance. In spite of a considerable contraction 
in the internal circulation, usual just at this season, the 
reserve at the Bank shows a decrease on the week of £137,400, 
and it is now nearly two millions lower than at this time last 
year, whilst its proportion to the liabilities is now 394 per 
cent., against 41% per cent. a week ago, and 43) per cent. in 
1889. The other principal movements in the Bank return 
are in connection with its loans to the market to which we 
have referred, the other deposits having increased 1} millions, 
and the other securities 2 millions. It will be remembered 
that last week’s return which embraced the first day of the 
settlement also showed an increase in the other securities to 
the extent of a million anda quarter. Next week tenders 
will be received for Treasury Bills to the amount of £2,000,000, 
dated June 28th. . 
The week’s record of rates is as follows : 


Last \ 
Fri. Sat. | Mon. Tues. 


Wed. Thurs To-d’y 

















u 


Bank rate ........ ccesauaakeiie 


| 
Se ate i3 3 3 3 3 

Market rates of discount :— | 
URES CUMING oocscccecsosscnses-cs0s+00) th SBee 2 ~—.2B 23 S2ty 3 \22 
BRT vcacctcnesisscesaesssssiece (23 24/28 j2i6 23 24 33 3 
III MEID,. 5. 5 sccckonsuasd <cussicsuese 23 2323 2Jj2f 23.22 3 IS 3E 
MTR cei cds vesensosecd 3 3h3 34/3 33 (32 3}3} 3} 
Loans :— Day to day ................ 4 3 41} 24/1 141 1 2 WZ 
MN a carci ciniaciay fis RIE \2 2 2 2h '3h 

Fortnight (Settlement)........... $8 48 43 43 ¢@3 48 «15 #36 

Deposit allowances :— Banks ......... 1} 1) ne: 1} 1h 1} 14 
Discount houses at call ............ i 1 hd 1} 15 1h 1 
I, occa anaicve'nenegh ect ‘Ly 1} 1} iF 1 NZ 1} 


The following is a comparison with previous weeks :— 














Me 
52 Bank Bills. Trade Bills. * 
° On  220”O”YY”_=O0= _ EEO” OC RC _ 
EA Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
. % % % % he % 
Mar. 28... 34 28 23 23 3} 4) 31 4 3 4 
2s 24 23 24 23 33) 2$ 33) 23 31 
April 11... 2 2 22 25 24 st 24 38h! 2h 3f 
is) 2 | a ie ie ie 2 8 2 3 2 3 
14 2 2 2. 3 23 8 23 3 
¢:..| 23 1} | 3 2) “ 3 3 683 ES 3 
May 9... 12 2 2} 23 2 3 21 8 2 3 
16... 18 14 23 2 2} 3 23 3 24 3 
mm... 4 1 | 2) = 3 23 3 24 3 
30.. 1 1? | 2 2% 2 3 ae 23 3 
June 6. 1 2% | 2 2 4 3 3 8 8 3 
1s...| 34 2} | 23 5 3 83} 34 3S} 3h 
20.. 34 8 3h 34 34 3} if 34 





_” These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The India Council have sold the following drafts during 
the week :— 


£ a da 
5,000 in bills on Calcutta at 1 64 per rupee. 


Tuesday ..... 5,000 in bills on Calcutta at ......... 
” 20,000 in bille on Bombay at ......... 1 64 per rupee. 
Wednesday 60,000 in bills on Calcutta at...... teres) 1 65-8 per rupee 


“” - 100.000 in bills on Bombay at ......... 
»  s. 65,000 in bills on Madrasat ........ .. 5 

The remittances for Rs.14,90,000 sold during the week 
ended Wednesday, 18th inst., inclusive, produced £114,574, 
while the bills and transfers disposed of between April 
Ist and that day, amounting to Rs.6,74,75,000, realised 
£4,954,849, 

Tenders for £50,000 East London Water Company Four 
and a-Half Debenture stock were opened during the week, 
and the stock was allotted at prices ranging from £145 2s 6d 
to £139 10s per cent. The average price was £140 16s 8d. 
: Tenders for the £600,000 City of Montreal Three per Cent. 

ermanent Debenture stock were opened by Messrs 

ring Brothers and Co. during the week. The applications 
amounted to £709,650, at rrices varing from £88 to £83 (the 
minimum). Tenders at £83 will receive 82 per cent. of the 
amount applied for, those above that price being allotted in 
ull. The average price obtained for the stock is £83 Os 10d 
per cent. 

Messrs Williamson, Smithe, and Co., 53-56, Wool Exchange, 

leman street, E.C., discount brokers, notify that the firm 
ias dissolved by mutual consent, as and from the 12th inst., 
as far as concerns Mr Wiliam Morris. All debts due and 
Owing to the late firm will be received and paid by Mr 
Arthur Williamson and Mr William Arthur Smithe, the style 
of the firm remaining as heretofore. 

Silver was weaker at the end of last week, but hardened 
again on Monday and two following days. On Thursday 
rates were lower, in consequence of a feeling that dela 
Would take place in the States. The market closed wit 

no price” quoted, it being impossible to deal at any reason- 


and above in full. 
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able reduction pending further American news. To-day 
(Friday) the price has been given at 474d. 

Messrs Pixley and Abell, writing yesterday, supply the fol- 
lowing quotations for bullion 

Gold.- -Dar gold, fine, 778 103d per oz standard ; bar gold, con- 
taming 20 dwts silver, 778 114d per oz standard. 

Quicksilver, £10 5s. 

_The discount quotations current in the chief continental 
cities are as follows :- 


Bank ) Bank 
Rate. Market Rate Maret. 
we x % % 
PORNO. 4.10250. 3 Feb. 7,89} 2% Vienna......... 4 Feb., 13°90) 33 
ae 4 Feb. 25, 90 3g Genoa ......... 6 Mar. ’89) 44 
Hamburg .. 4 3i St Petersbrg. 54 Dec.,’89] 54 
Frankfort ... 4 3 Madrid ...... 4 4 
Amsterdam.. 24 May,’85j 24 Lisbon ......... 5 Mar '90) 432 
Brussels ...... 3 Mar.,’90} 23 Copenhagen.. 34 34 
At other centres the latest recorded quotations are :— 
x Discounts. Overdraft. 
New York (call money) 4 Bombay, Bnk min. 6... 
Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8...... $ to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8...... 8 tod 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 
































On. Usance. a 
June 17 June 19. 
I ee scnsSiicvicssncevises Kitiunaitedietsess Cheques | 25 16) 2521 2515 26 20 
BRU ax vcacswnasinssewans seooeeeee SMCnths 2% 36) 25 415 2 35 25 40 
RNID aac cdi a5 cue acdeosteatetisantees * 12 23 12 3} 12 2) + =12 3} 
a raked hihaenaaees ectees Atsight 12 4 i2 lq 12 1 12 2 
DMI ca niiciacswinonshanesacscapxaececasaaibel be Simonths 26 56 26 60 20 56 20 60 
INI odious cvactebasvenseincepeaiances * 20 50 = 20 €0 20 56 = (0 69 
NI 5 55k5-cu in nsncgnnesiaies seen ~ 2056 =2060 = 20 SK 20 BO 
VRGMEN GI THOU. .2.50.0c0cccssicacssnees a 1185) = 11 90 1185 = 1t 874 
I dice doncistnkecudstnxictantvcseecins o 25 37h «25 42 25 36} 25 414 
Petersburg ............. susitiamndensawends « 27)'5 27 rs 27 27h 
Benes, Naples, Be. .isssiosesessiccsccesses ‘s 25 713° 256 76) 2H TRS 76h 
Madrid, Barcelona, &¢............600668 es 45) 455 454% 45 
Lisbon and Oporto............cceeeeeeee - 52} 524 523 524 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of | ,, 5 Latest Rates of ,, 
Dates. Exchange. | U8@nce-, ‘Dates, Exchange. Usanoe. 
re | — = _. — 
PNM icccrcsecsaele Jne.19 25°15 ‘Cheques! Buenos Ayres May24 45) WO dyset 
Amsterdam .. - 19 12°05} | Short. | DoPm.onGid Jne.19 132 ; 
PP cicossoees - 19 onset | 4  |Montevideo. .May25 61.43 (#0dysst 
ae - 19 20°20 | 3mos. | Alexandria .. Api ll 97% 3 mos. 
Hamburg ...... - 1 S08 | Mii ac.) 11 9s Sight 
Frankfort ...... - 19 20°31 | Short. | Melbourne /( Jne.10 bop. ‘BU dys et 
i ore - 19 OTD | fe | Sydney...... { - 10 oa S| w 
St. Petersburg Apl.10 9175 | 3mos. | Adelaide...( - 1 45d. R| * 
Const’ntinople - 24 110°0 » | Calcutta ...... - 20 1/5J]d | \telegra’ 
Madrid ......... - 24 254 | Bombay ...... - 20 1/5)d J \transf’r 
New York...... Jne.19 4°85} [60dyss:|Hong Kong... - 20 3/44d 4m. sgt 
Rio Janeiro .. — 19 22§ +=|90 dys st) Shanghai ..... - 2 4/8Jd | ‘a 


The following are the standards for gold points of the 
principal gold exchanges :- 
Francs. French. Marks. German. 
25.324—4 p. mille for us. 20.52—5 per mille for us 
25.224— Par. 


20.43—Par. 
26.12: p. mille agnst us 


Dollars, American. 

4.89 —f per mille for us 
4.867—Par. 

4.827—48 p. mille aynw us 





20.33—5 p. mille agnst us. 


The latest exchanges are : 
French “cheque” exchange 25f 15,c,* or 3 per mille against us, 
German short exchange ...... 20m 334 pf, or 54 per mille against us 


New Cet t $4.584, or 4§ per mille for us. 


* The Bank of France charges 4 premium on gold, so that the 
above is not the real exchange. 

The Stock Markets.——A very dull week on the Stock 
Exchange has to be recorded. The attendance of members 
almost throughout has been small, and there has been little to 
affect the course of prices. Fluctuations have been unim- 
portant, but, realisations having prevailed, prices to-day are 
generally lower than those of last Friday. This is very 
noticeable in the American Railroad department, in which 
there is not a single movement in the upward direction to 
record, whilst the Home Railway and Foreign Stock depart- 
ments are in an almost equally depressed condition, the 
latter finding the excuse of cholera in Spain sufficient to 
justify some relapse in its present state of inflation. The 
principal departments have been affected to some extent by 
the withdrawals of gold for export. 

Consols, &c.— Home Government securities have been 
exceptionally quiet, and as a result of the absence of 
business, quotations have dwindled away, Consols for money 
and for the account closing { and ,, lower respectively. 
Indian stock is also rather weaker than last Friday ; whilst 
neither Colonial nor Corporation stocks have shown any 
movement worthy of mention. 
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\Friday., Sat. Mon. Tues.’ Wed. Thurs. To-day| 








Cons. 2} % until 1903, 











— 
—_ - -————— 


then? %,red.1923 972 §x97} 2972 297) JO7Th OT 497 yxi- B 

Do acct., July 2978 4x972 8973 8975 8974 497h $972 Exi- 
2% %, red. 1905 ...... 9S4 9x 94 co 998; 99% — 998} 9X... ... 
2b %, red. 1905 ...... 94} 3x 94} 94} pm ie Be 
Local Loans 3% Stk. 1013 241013 2 1083 2h sole 2} 1013 of sol 2} 1G1}2}x 
Excheq. Bills, June 


. 3/d 2/p 3A1 2p 3/d 2fp3/d 2/p3/d 2/p4/d 1/p4/d lp,- 1. 
Bank Stock 


ee 336 38336 38336 25336 38335 38324 38334 338 - 1 

India34 % red., 1931 10738ix 1074 8 1074 81075 S107} 8 107R 9 107) fx - 4 
Do 3 % red.,1948... 984 9x98} 998) 998) 995} 998) 998) Ox .. 

Met. Cons. 8. 34 Noe Gx fd fat gat gat gil gx... . 


Home Railways.— Dulness has been likewise the charac- 
teristic of the Home Railway market, and whenever any 
little activity has been discernible it has been owing to 
realisations. Excellent traffic returns have tended to infuse 
a fair amount of animation into the dealings in Brighton 
stocks, but the week’s movements have only resulted in an 
improvement of Even this is something, however, when 
it is considered that the other stocks of the department, 
almost without exception, 


have moved in a downward 
direction. Amongst the other Southern lines, South-Eastern 
“A” has fallen 2, Chatham Ordinary |, and the Preference { 


4° 
The only incident of the week which caused anything 


approaching excitement was the report of a conflagration 
at a railway station in the North. At first it was mooted 
that it was the Central Station at Glasgow which was on 
fire, and Caledonians suffered a sharp relapse; but part 
of the fall was regained when it was learnt that the fire 
was at a less important property in Edinburgh. On the 
week, Caledonians show a decline of 11. Amongst the Heavy 
lines the principal falls have been in the case of Great 
Westerns, which have given way 1}, of North Eastern 


Consols, which are 12 lower, and of Midlands, which have 
declined 12. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Making 
7—Closing Prives.—. Rise up” 
Last Week. To-day. or Fall Prices. 
ISR CO OID nin. yssnicds ssvnvsnonivenespsnscieons 7h 1 CU. — Ct OG 
I eee eT a, “ees 
eee OEE oi, ss ccusssuesesnorpracs 1024 3 102 3 _ 3 « 103 
I IID ac ns cccapsndersaevencenaseveced 1642 5} 163} 4 — WU 166 
Lancashire and Yorkshire...... 123 a. ws REO S — 1... 1234 
London and Brighton“ A” ... 155} 3... 155} 6 + ¢&... 154 
London Chatham and Dover 25} eS. Se 2. — £ -« 
Ditto Arbitration Preference ......... 1144 15 tay t — 2 o sae 
London and North-Western ............... 1834 4... tt i — 8 . 184 
London and South-Western .. ............ 159 61 .. 18961 a eee 
Manchester, Sheffield, and Lincolnshire 85 7 J ae 86 
ERED ID. cbse uchiaemnanvassne wicliphshebeonas> 431 4... 483 2. + 43} 
Metropolitan Consolidated... ............+6 77 4. ©6763 ul. — 3} .. %% 
ED OS BATS 5 o.ccccciccnses covccceenss = siaesis emeke) cape 33 
Metropolitan District ....................... 334 3 ... 323 a + 16 .. 88 
sain eh) or eee i 
North British, Ordinary 64] 64. — & 65 
Fe IIE, iiss seccene cesnh vavbvess 784 . a ee 
North-Eastern—Consols 1718 so. = TE os Bees 
North Staffordshire ...................000008 114 a ; oes 114 
TE I ois cinswnnscnsys ce oens0s OS 105} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending June 22, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January 
as in the case of the English and Irisk railways. 

The decrease of £34,161 for the week on the English and Lrisn 
lines is equal to 2°76 per cent., the mileage being 13,897} as com- 
pared with 13,8103 in the cor responding weck of last year, while the 
increase o! £5,495 on the Scotch lines is equal to 3°97 per cent., 
op a mileage of 2 ,1844, against 2,164}. 

The aggregate totals show on the English and Irish lines an 
increase of £1,072,445 equal to 4°10 per cent, and on the Scotch 
lines an increase of £126,692, equal to 467 per cent., as compared | 
with the corresponding period of 1889 


Half- Year's Aggre- 


























Week's Receipts. gate Receipts. Miles Open 
Increase Increase minster 
Total. or Total or \ 
Decr’se. Decrease, 1890. | 1889 
ENGLISH Linns, mT £ a £ £ £ Pe 7 
Great Eastern .................. 72,278 + 3,948 1,598,096 + 81,982 1 doa — 
Great Northern.................. 76,491 + 3,589 1,828,201 + 45,963 3| 97 
Great Western .. onitis a + 1,35@ 3674,710+ 98,980 ear? | 2400) 
Lancashire and Yorkshire. «| 74,456 - 36,370 1,911,088 + 48,298 5244, fe 
London and Brighton..... ... 45,275 - 2,555 997,878 + 47,040 4763! 476 
London, Chatham, & Dover, 27,600 — 1,254 572,307 + = 17,798 180) 
London and North- Western, 214,572 + 5,926 4,927,003 + 167,5 erst = 
London and South- -Western| 60,546 — 3,716 1,348,246+ 60,574 880 | 
Manchester, Sheff.,& Lincoln) 50,786 + 1,789 979,312 4+ 28,044 2044, 2374 | 
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| Half-Year’s A - 
Week's Receipts. _ 






































SS | Rite. 
le , Increase; | Increase _—___— ne 
_ Total. or | Total. | or 
Decr’se, | Decrease, , 15%: 1389, 
ENGLISH Linns.—Con. £ © | ‘ £ aa £ | os 
Metropolitan .. 13,978 + 385 314,313 + 4,982 354 27 
enan District .. 7,749 + 565 180,186 + 8,695 13 13 
Midland .........0..ceceeseeeee) 166,361 + 9,U18, 3,709,494 + 167,024 1,206} 1,296} 
North- Eastern . see terre 133,070 - 11,008 3,116,397 + 225,885 1,578 1,578 
North Staffordshire .. 13,817 + 99 =329,653'+ 17,952 312 312 
South-Eastern ...... 42,895 - 3,283 889,099 + 37,034 4253 418 
Trish LINKS. ! 
Great Northern.................. 13,242, - 1,324 294,°05;+ 1,476 = 437 437 
Great Southernand Western 15,019 - 1,411 331,656 + 3,007 522 699 
Midland Great Western ..... 13,478) + 1) 218,769. + Ww 338 = 432 432 
RD oo scinssnesecet ts 143; - 34,161 27,221,543 +1,072,445 13 397 13, 1 
Scorcy Lings. ———— ——_— — ; ee = 
Caledonian .. «| 62,598 + 2815 1,206,610:+ 58,602 794 7844 
Glasgow and South-Western 22,325,- G1L 443,304 + —&,722 art 3473 
North British.. 59,600'+ 3,291 1,189,319. + 64,368 1,032} 1,0323 
Total ...............! 144,528)+ 5,495 2,839,233 > 126,602. 2,1845 
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Foreign Government Securities.—The market for Foreign 
Government Securities has been somewhat irregular, but 
generally dull. Amongst European stocks the most impor- 
tant dealings have taken place in Spanish stocks, ithe new 
Four per Cents. closing 12, lower than last Friday, i in con- 
nection with the outbreak of cholera in the country. Other 
European Government stocks, with the exception of French 
Rentes, are also down, sales on the part of holders in both 
Paris and Berlin having been prevalent Egyptian Securities 
relapsed early in the week, owing to unloading in connection 
with the Conversion, but they hav 


e since recovered some- 
what 


On ‘Tuesday, the new Three-and-a-Half per Cents. 
were freely sold, leaving off at 1g premium, or afall of about 
1 on the day. Peruvian stock has been rather better, and 
Brazilians have also been tirmer. Argentines are irregular. 

Subjoined are the latest closing prices ot the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 






* Making 
7--Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices 
Egyptian 4 % Unified Debt...............08 ma Ss. pa aa © & 93} 
Ditto 5 % ‘Preference seseeeneh eneanubens 1036 i... 102 f.. — 104 
Ditto 5 % State Domain ...... ...c0-.+00e 103; 7..103 4... . LU34 
Ditto 4 % Daira Sanieh ...............00 ea Be ee ee 
French 44 7%, 1883 SRO: acs. ae ee 
Greek 5 7, l8si-4. bap ; 944 5h. — + we 90h 
Hungarian 4 % Gold Rente ...  .. $99 9 .. i 904 
ncn asc seucatanwene 06% § . O95 12. i a 965 
PPRUOINDIS PC ROTO. sasccccnc:y denersccscscses wet. a 8. — ££ » 25 
Ditto 5 7%, 1872 .....0..000 « serseenes wsece 1G 15.. 14615. + re we MM 
OMI nds eseennen eceaan - 633 § .. G34 3... — & oo 639 
NIN NI Fc.cccensncubeesssenssaces 949 . O72 st. — Ff ~ 9 
Spanish New 4 % .........000 seseccceseersees » th 2... 7 F... lye - 774 
Turkish, “Tribute Loan” 4} %, 1871 ... 984 9 ... 98 ' a bn. O98 
Ditto 5 % Detence......dittO ........... 1044 3... 108 . — £ 2m 
SAAD ADI NUL.  .c.:cccectesveveneaeisoves 19 3... 193 } .. ‘ = 
SPER MARINI Ws xscnseseseicinaiecedses os i. ¢... Wf os — "6 
Uruguay 6 % Unified . Sr ee 7% t. } 763 


American ennai —At the beginning of the week prices 
from New York were reported lower, the reason of the 
depression on the other side of the Alantic, which has lasted 
almost without intermission the whole week, being, tirst, the 
continual uncertainty in connection with the silver legisla- 
tion; next, apprehension of forthcoming large shipments of 
gold to Europe ; and, lastly, a fear that the stock let loose 
by the failure in the London market last week, of which 
somewhat exaggerated notions are held, has not yet been 
absorbed. The falls, which have pervaded the whole market, 
range from 2} in Chicago Milwaukee shares down to } in 
the case of New York Central shares. Norfolk and Western 
has been sold, the mode of acquirement by this company 
of a subsidiary line not having been received with favour. 


— 


The following are the latest closing prices, &., of the more 
prominent issues: - 


——Closing Prices.—, Rise up 


Last Week. To-day. or Fall om 
Central Pacific Shares.. bs 35} ic. Se. = . "99 
Chicago Mil. & St Paul, Com. Stock ... 783 9 . 763 3 24 93 
Denver and Rio Grande, Ord. Shares. 18319 . 18 }.. — 2 654 
Ditto Preferred Shares ...............06 54y 6 54} 3 — &§ 130 
Uhnois Central Shares .............:+000 1:9 21 119 21 —--  % 116 
uake Shore and Michigan Sothrn.,Shrs. 115} { . U4h § 2 = fy - 92 
Louisville and Nashville,Com. Stock... 92  } .. sf — = >a 
New York Central Shares.................. 112913} ... 112418 —- 2 « 28 
New York, L. E.,& Western, Ord. Shra. 28 §.. 27 { o ~ &® - 107 
Ditto 6 %, Second Consol. Mort. ...... 16; 74 .. 106} _- ; ar 
' N.LY., Ontario, & Western, Reg. Sharce 208 { .. 20 j — . " 4 
N.Y. Pennsylvania, & Ohio,7 % ist Mrt. 41} 4 44 §. it - 65 
Norfolk & Western, Preferred ............ 654 3 eS G " 
| Northern Pacific, Preferred ..... — are 833 45... — " 
| Onto & Mississippi, Ordinary Shares ... 2546 24 OT j . 
Pennsylvania R. K., $50 Shares ......... 5b f Sts. T , 
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iladelphia & Reading, $50 Shares ... 24 i ee ” ae 4 «24 
Calon Pacific, Shares ....-....0eceeeeeeeeeees 68} = ee 
Wabash, St Louis, &c., Preferred Shrs... 324 3h... 31g — 1 .. 34 

Ditto 6 %, General Mortgage, Certs .. 53) f. 5238 2. — ~, 
Canadian Pacific, Shares ...........00es+0s 843 5... 848 § . — 8 ... St 
Grand Trunk of Canada, Ordinary ...... ig 3... 105 § — § « 105 

Ditto, 4 %, Guaranteed ......... cee eee (ee — |} .. 76} 

Ditto First Preference  ..............606 $344, .. 72h B . = ... Te 

Ditto, Second Preference ............. Sin Ze... 4a 2. 23... «5B 

Ditto, Third Preference ...... ..... 2744. WE F.  . 26 


Colonial and Foreign Railways. The Canadian Railway 
market was neglected during the first part of the week, but 
Grand Trunks have since been rather heavily sold, owing to 
areported reduction in dressed beef rates, rendered necessary 
by competition. The First Preference shares show a decline 
of 1!, and the Second Preference of 2}, though they have 
both been much lower. Canadian Pacitics have also been 
flat, and close { lower than last Friday. Mexican Rails 
opened well, but have since been subject to considerable 
fluctuation, and show considerable loss on last’ week’s 
quotation. Argentine descriptions have been fairly strong, 
but there has been little doing in Brazilians. 


Mining and Miscellaneous Securities. — business in the 
Miningmarkethas been limited, but Copper shares continued 


their advance earlier in the week, the price of the metal still | 


going higher. They have, however, relapsed since. South 


African shares are quiet, and although closing with a fair | 


degree of steadiness, show no recovery. In the Miscel- 


laneous department dealings have been principally confined | 


to speculation in American Land shares (to which refer- 
ence is made in another column), Meat shares, and United 
States Breweries. 

The following are the latest closing prices, &c., of the more 
unportant miscellaneous issues : 


“ Making 
Closing Prices.—., Rise up 
Last Week. To-day. or Fall. Prices: 
Angio-American Telegraph, Ordinary. 50h 14... SOR UE. + § . S51 
NG CTE sic scscsciessavedisetecsscess Mt 2. 14 2. + § . 16 
Hotchkiss’ Ordnance .................c00c00 44 6.. BPR Sa) set nee cers |e 
Hudson’s Bay, Shares .....................0. 19920) ... 193203... - } . 19 
Imperal Ottoman Bank ................08 - « 14ere. 14h . va vo 14h 
Mexican Railway, Ordinary 0.000000... 418 § . 40 4. ~ +... £2 
Ditto, First Preference .................. ioe Sf ..3ae = &. a. 14... 1203 
Ditto, Second Preference .......... - 6869 . 76373. — W.. Th 
BP RR SG OB io. sok cs ccassecnsccnsscescses Wrath ... 223 J. fh. 224 
South Austrian Railway, Shares ....... 12 4. !2 a; e . 13 
Suez Canal, Shares hagachacamen staat 033} 2... 3 4}... Me ce OR 





MEETINGS. 
__The following meetings are to be held during the ensuing week — 


Company. i Class. Date Place and Time. 











{ 








Alexandria Deck vesseeeses'X -General ...... 27)Gracechurchstreet, at 23 


— Kailway and Trading 
Oe cere - 


b asaedssescesenesese: s9erees soo see[eee sseee eee 25| Winchester House, at 1 
Bengal PRR MAAR 56 <o.l oo:cnevenskaeatses 004s: 24) Winchester House, at 3 
Britih Juv ian Tea... -......0.'Ex.-General .. 26/St Mary axe, at 12 
British Wagon and Carriage General ............ 23/Bristol, at 1 
Canada Cr MED oes bones cee NAOROUEE 5 6 kscccicne | 26! hast India avenue, at ly 


City of Le ndon Real Property Ex.-Ge 1 23/21 Mineing k é 
t y Ex.-General ...... 23/21 Mineing lane, atl 
City of London Fire Insur- | 

ance ..... el 25|Winchester House, at 2 


Darlitgton Stee: and Iron ... Genera! ae em 


ar 22;\Darington, at 12 
Divisagers Gold ano Silver 


ee a sasscceeseeseosseesseses Ris wapanesaceae. sarees 27 Winchester House, at 24 
st Arventine Ra‘lway Be ne ee ontase Seka. ee ~5!Winchester House, at? 
bow Vale Steel Iron and! | 


E ss tee eeeees teeeeeaee anaes 25 Manchester, 12 

z tates Avency of Mauritius General .......... 27/28 Fenchurch street, 2 
uropran Gas ................. |EX. General ..... 23/11 Austin friars, 2 
reat Northern Railway ...... Ex.-General ..... June 22) King’s cross, at 14 

— Kifled Barrel .. ......... General | 22, Esgle Wharf road, N., 2 
UPAR ORAMSO: oc hoe sos, «cs soccce | z6 Winchester H use, at 2 


- [General ......... | 





imperial Ottoman Bank .. ... General . ..........} 25 Cannon street Hotel, 1 
ul anzie Tea Association “General ........ ...) 24:14 >t Mary axe, 3 
essina Tarsus and Adana 
. RMIT AS .......000000- sat’ iia Adjournee ...... 26 Winchester House, at 24 
ontypridd Caerphilly, &c.,' 
Ro pk stores + oe sessessenees GX. “General ...... 27 Gracechurch street, at 3 
To Portuguese Railway...General ........... 26 Lisbon, at 12 
oe ee ee 24 New Broad street, 12 
Mari, — Fire Insurance | \Ex. General ...... 24, Manchester 12 
Medan qteurance si 0 ens aan NM 05 060 ss 26 20 Old Broad street, 1 
ae NIE csc oi; ce General ......... ; 23 ‘annon street Hotel, 12 
B All og eee ‘General 24 Cannon street Hotel, 1 
8\4 Sopp and Son_..... ....../Ad?ourned ..... 26 Cannon street Hotel, 2 
yaney and Louisburg Coal 
Ton WEP os conse naoss General ......... 23 Cannon street Hotel, 2 
ma Mining ................{General ............ 24 Finsbury circus, 12 
gar Iron and Coal ..... General ........... 26 28 Queen street, 3 
7 d Mortgage of Iowa General. ... 24 New Broad ctreet, 12} 
= Moodies Gold and 
es eee, 2 Winchester House, at 3 
ver Plate Trust Loan and. 
Bon bet in. nas etree coves 24 Winchester House, at 12 
x bastian Nitrete ........./........ re 26 Winchester House, at 2 
ro Akankar Gold Coast 
inin \ 26 Winchester House, at 3 


acl 
ceve Jeoccesece 
oo} 


27 Winchester House, at 12 
nd Cape Breweries . 


27 Winche+ter Liouse, at 24 


eee 
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#lotices and Reports. 


RAILWAY COMPANIES. 


ASSAM RAILWAYS AND TRADING.—The ninth report of the directors 
states that the net revenue account shows a profit for the year of 
£19,275, as against £10,974 in 1888, and £900 in 1887. The balance 
brought forward on December 31, 1888, added to the net profit for 
1889, makes a total of £25,024. During 1889 two dividends, 
amounting to 19s per share, were paid on the 8,000 pre-Preference 
shares, and in March, 1890, a third dividend of 12s per share on 
these shares was paid, the whole amounting to £12,400, leaving 
£12,624. The directors recommend a further dividend of 16s per 
share on the pre-Preference shares, and propose a dividend, on 
account, of 3s per share, equal to 14 per cent., on the 41,000 pre- 
ferred shares which are entitled thereto. 

BENGAL NAGPUR. The report of the directors for the half-year 
ended December 31 states that the capital account stands at 

£6,779,152. Afurther sum of £500,000 will be provided by the 

Secretary of State, under 51 Vict., chap. 5, on December 1, 1890. 

The expenditure of capital from the commencement of the company 

to December 31, 1889, amounted to £5,451,958. The length of the 
| whole system as at present sanctioned is 830 miles, and there 
| remain only 114 miles on which the rails have still to be laid down. 

These comprise some of the heaviest work, but the agent looks for 

ward, it is said, to being able to open throughout (for goods traffic 
| in the first instance) by the end of the present year. It 1s estimated 

that the total required to complete the whole undertaking will 
| amount to about £7,600,000. The final revised estimates are still 
| before the Government. The accounts relating to the portions of 
| the line open for traffic in the half-year show that the net result is 
| a small loss of £518. 
| EAST ARGENTINE. -The report for the year IS89 shows that the 
| gross receipts were £69,424, against £53,506, and the working 
a £63,654, against £49,187. An interim dividend of 3 per 
cent. in respect of the year ISSS8 was paid in January last, and the 
| directors now recommend a further and tinal dividend of 34 per 
| cent., making 64 per cent. for that year. After crediting the 
| Government with a profit on the working of the line for IS89, 4 
balance was due from the Government to the company on Decem 
ber 31, ISS89, of £79,892. 

LIMA. —-The report shows that the net carnings for the year 1889 
were £9,727, making, with the balance of £769 brought forward, 
£10,497, from which the directors recommend a dividend of 5s per 
share, or 1} per cent., absorbing £10,000, and leaving £497 to be 
carried forward. 

MINNEAPOLIS ST PAUL AND SAULT STE. MARIE -Notice has been 
given to the first mortgage bondholders that the company and 
the Canadian Pacitic Railway Company have entered into an 
agreemen® whereby, in consideration of the tirst mortgage bond 
holders of the Minneapolis Company accepting interest at the rate 
of 4 per cent per annum instead of 5, the Canadian Pacific Com 
pany contract to guarantee the payment of such lower rate of 
interest. This arrangement will not, it is stated, in any way 
affect or prejudice the first mortgage rights of the holders of the 
bonds secured upon the various divisions of the road—viz, 
$10,000,000 onthe Minneapolis, Sault Ste. Marie, and Atlanticdivision 
and $4,290,000 on the Minneapolis and Pacitie division -which 
remain intact. 

NORFOLK AND WESTERN. The president states that arrange 
nents have been completed for ucquiring the Scioto Vailey and 
New England Railroad, possessing important terminal facilities in 
Ironton. and extending to Colombus, Ohio, a distance of 132 miles. 
The cost of the acquisition will be as near as possible $3,000,000 
of the Norfolk and Western Company’s preferred shares. 


BANKING COMPANIES. 


BRITISH LINEN. — The annual report adopted at the meeting 
held in Edinburgh stated that the net profits for the year, after 
providing for baat and doubtful debts, interest due to customers, 
and rebate, were £163,796, the balance from the previous year 
being in addition £25,300. The directors recommended the second 
half-year’s dividend on the 24th of June, at the rate of 14 per 
cent. per annum, tax free, and that £25,000 be transferred to 
the reserve fund, leaving £19,097 to be carried forward. The 
reserve fund will now be £525,000. The balance-sheet showed 
a deposit liability of £11,609,223. The coin, &c., was stated at 
£2,345,363, the investments at £3,461,033, the bills discounted 
at £5,866,387, and the short loans at £2,465,208. 

COLONIAL BANK.—The directors recommend a dividend of 6 pe 
cent. for the half-year ended Decerber 31, being at the rate of 12 
per cent. per annum. 

NEW ORIENTAL BANK CORPORATION. The sixth annual report 
shows a net profit for the year ended March 31, 1890, of £62,441. 
An interim dividend of 6s per share, being at the rate of 6 per cent. 
per annum for the half-year ended September 30, was paid in 
January, and the board now recommend a further dividend for the 
other half-year at a similar rate. The balance-sheet at 3lat 
March showed assets of £10,573,500 ; coin and bullion, £821,027. 


ASSURANCE COMPANIES. 


ALLIANCE MARINE.--The balance to credit of underwriting 
account at the end of 1888 was £54,897. Last year’s balance is 
£63,558. Allowing for settlements, transfers to suspense, reserve 
and (new) re-insurance accounts of £11,158, altogether there 
remains £58,712 available, and the distribution for the year is 
£20,000, or 40s per share; leaving a large surplus besides the 
reserves, now amounting to £104,000 in the aggregate. 

EQUITABLE LIFE.-The account of the business for 1889 states 
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‘than £1,235,827 was distributed. 
during the year under 163 polices for the sum of £204,302, an 
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for the 
amounted to £12,231, of which £5,018 was paid by way of single 


| revenue account, 
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ite close was marked by a division of profits, when no Jess a sum 


New 


amount which is 70 per cent. in excess of the corresponding tigure 
previous year. The premiums on the new policies 


premiums. The amounte show that the funds at the end of the 
year amounted to £4,398,644. 

CITY OF LONDON FIRE. —The report for the year ended March 31, 
1890, shows that the premiums received during the year amounted 
to £298,095, a reduction of £23,318 on the previous year, state | to 
be mainly due to the elimination of unprofitable business. Daring 
the past year conflagrations have: occurred amongst the property 
insured by the company far in excess of the average. The opera 
tions during 1889 have resulted in a debit balance of £22,024 iu the 
The direetors recommend that £100,000 (10s 
per share) be written off the paid-up capital, reducing the shares 
to £9 10s, with 10s paid 

IMPERIAL LIFE. The report shows 
reassurances, the new business for the year ended January 31 
amounted to £254,590 The total premium income (£109,807) 
shows an increase of £3,070, and the funds are invested to yield an 
average rate of interest, after deduction of income-tax, of £4 45 4d 
percent. At the close of the year the funds stood at £1,622,694- 
an increase of £43,387 over last year 

ROYAL ‘The accounts for 1889 show that the net fire income 
was £1,104,173. Fire loskes amonuted to £582,515, and the life 
income, after deducting the re-assurances, t» £262,096. The 
result of the quinquennial life valuation admitted of a bonus of 
308 per cent. per annum on participating policies, and an additional 
bonus of 208 per cent. per annum to such profit policies which may 
become claims previous to the Ist January, 1895. The total funds 
of the company, after payment of dividend, amount to £6,161,508. 

ROYAL EXCHANGE. The report for the year ending April 30 
states thatin the life and annuity department the new business 


that, after deduction of 


| consisted of 545 policies, assuring £319,533 at single and full yearly 


premiums of £14,852. ‘The total income from premiums amounted 
to £148,089, comprising £14,703 new premiums and £133,386 
renewal premiums. The corresponding total in the preceding 
accounts was £138,955, the premium income having thus increased 
by £9,134. The claims amounted to £154,356. An addition was 
made tothe life assurance fund of £33,510 as the result of the year’s 
operations. In the tire department the premiums, after deducting 
the sume paid for reicsuring surplus risks, amounted to £147,640— 
an increase of £2,782. ‘The losses. inclusive of full provision for all 
claims that had arisen up to April 30, amounted to £80,857. The 
interest and dividends, less tax, yielded £7,408, and the result of 
the year’s operations was a profit of £28,212. After carrying the 
profit accrued to April 30, I889, amounting to £53,572, the tire fund 
stands at £206,120. In the sea department the premiums received 
were £172,502. The returns, rcinsurance premiums, and discounts 
amounted to £76,618, making the net premiums £95,884. The net 
losses were £63,637. These tigures are, it is stated, inclusive of 
buriness taken over from the Home and Colonial Marine Insurance 
Company (Limited). After debiting the account with £20 000 paid to 
the shareholders and staff of thatcompany, and carrying £15,141, the 
profit on the year 1888, the balance at credit of the mariue fund is 
£122,599. The profit account, with the addition of the fire and 
marine profits and of the interest earned on its funds, together 
with the profit realised by the sale of securities, leaves a balance, 
after payment of a dividend of 16 per cent. on the capital stock, of 
£753,872—an increase of £25,008. The total assets amount to 
£4,008,559-—an increase of £46,018. At the general court held on 
the Isth inst. a dividend of £12 per share was declared for the half- 
year ending at midsummer. 
MISCELLANEOUS COMPANIES. 

4. J. WHITE. —'The company has paid another interim dividend of 
10 per cent., making, so far, 30 per cent. for the yea,§ 

AMAZON STEAM NAVIGATION. —The report for the year 1889 states 
that after having written, off anample eum for depreciation of floating 
material, and placing £10,000 to the insurance fund, and £10,000 
to the contingency fund (special reserve), there remains a balance 
of £37,375. An interim dividend of 7s 6d per share, or 3 per cent., 
was paid in January, absorbing £15,157, leaving £22,218. From 
this sum the directors recommend a final dividend of 7s 6d per 
thare, or 3 per cent., and a bonus of 2s 6d per share, or | per cent., 
gether 10s per share, or 4 per cent., making 7 per cent. for the year. 
This will absorb £20,204, leaving a balance of £2,008 to be carried 
forward. 

ASSETS REALISATION. —The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, tax free, for the 
half-year ending the 30th inst., payable Ist prox. 

ATTAREE KHAT TEA. -In their report for the year ended Decem- 
ber 31, the directors state that the net result of the season’s 
working was a profit of £7,042, and the Board propose a tinal 
dividend of 5 per cent., reserving towards payment of £2,000 cash, 
in part’ purchase of Bhergaon estate, as arranged, £1,000, the 
balance to be carried forward being £464. 

DEBENTURE CORPORATION.--The corporation announces an 
interim dividend at the rate of 7 per cent. per annum on the 
ordinary shares, payable on the 30th instant. 

DENVER HOTEL.-—The directors notify the payment, on July 1, 
of the accrued dividend at the rate of 8 percent. per annum 
eee preference, and 5 per cent. interim dividend on the ordinary 

‘es. 

EBBW VALE STEEL IRON AND COAL.-The report of the directors 
states that the gross profit for the year ending March 31 amounted 
to £83,439, from which has to be deducted—expenses of head office 
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that the year was of more that usual interest to members of the | and legal expenses £7,383, interest on debentures and full 
society, inasmuch as it was the final year of a decennial period, and 


assurances were made | 
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shares £21,577, total £28,960, leaving £54.479, from whi hon te 


be deducted- debit balance from last year’s account £5,104, writ- 
ten off for depreciation of property £22.029, leaving a balance of 
£27,347. out of which the directors recommend the payment of a 
dividend of 7s per share, free of income-tax, amounting to £26,066 
leaving £1,280 to be carried forward to next year's account. ; 

JOHN CROSSLEY AND SONS.--The directors have declared an 
interim dividend for the half-year ended June 7 of 5s per share, 
less income-tax, on August 4. 

MAJULI. This tea company has issued its first annual report, 
showing a surplus profit of £4,236, and an available balance of 
£3,783. The directors recommend a dividend of 10 per cent. , and 
propose to divide among the shareholders the remaining £283 in 
order to close the account in view of the incorporation of the 
Kolapani estate from January 1 last. 

PREFERENCE SECURITIES TRUST. -The company rec »mmende 
dividends at 44 per cent. per annum on the preferred stock, and 6 
per cent. per annum on the deferred stock for the half-year 
ending May 31 last. The transfer books will be closed from June 
27 till July 5. 

MOABUND The report of the compiny shows a net profit of 
£7,833, and it is proposed to pay a fiaal dividend of 10 per cent., 
making a total of 15 per cent. for the year, £3,509 being carried 
forward. 

RUDGE CYCLE. -The directors announce an interim dividend at 
the rate of 10 per cent. per annum. 

SAN SEBASTIAN NITRATE. The report of the directors, made up 
to December 31, states that the propertics and works were taken 
over on February 1, 1889, and the profit and loss account has 
therefore only been credited with 11 months’ working. The net 
profit amounted to £19,483, but this included £4,2542%paid by the 
vendors in respect of profits for January, thus leaving a divisible 
protit of £15,229. A dividend of 10 per cent. was paid in Sep- 
tember. absorbing €14,500, leaving £729, which the directors 
propose carrying forward, 

UNION STEAM SHIP. The directors have ceaved to issue at par 
any more of the new shares either to the shareholders or the public. 
This does not apply to the provisional certificates for half shares, 
which must be sent in before July 1. 

UNITED STATES BREWING. -In their report of the first 10 months’ 
working, the directors state that the profits of four of the breweries 
belonging to the company from April 1, 1889, but in the case of 
the Trefz Brewery the profits of the month of March, 1SS9, are 
also included. The number of barrels sola during the 12 months 
ending March 31, 1889, was 413,524, an increase of 32,319 over the 
previous year. The results of the year’s working show that the 
gross profits (after charging the repairs and placing £15,000 to a 
reserve for depreciation) were £128,158, against £108,951 shown in 
the prospectus as the protits for 1888. After deducting the pro- 
portion of profits earned prior to the formation of the company, 
and charging the expenses of London management and loss on 
exchange, there remains a net profit forthe 10 months from June 1, 
1889, to March 31, 1890, of £101,155, to which is added the amount 
of transfer fees received,® showing a total available balance of 
£101,351. The directors recommend a further distribution on 
July | of 17s 4d on the ordinary shares, making, with the interim 
dividend, a total distribution at the rate of 15 psr cent per annum, 
tax free, on the instalments paid ; and after providing for income- 
tax and writing off the expenses of initiation of the New York 
office, they further recommend that £7,212 be placed to the general 
reserve fund, carrying forward £939. From the proportion of profits 
earned prior to June 1, 1889, the directors have deducted the 
interest. paid to the vendors to that date and the expenditure 
already incurred in the restoration of the Trefz Brewery, leaving 
£1!,787, which they have placed to the general reserve fund, 
which, with the proposed appropriation from the profits to 
March 31, 1890, will amount to £19,000. 

WILLIAM HANCOCK AND CO.The directors have resolved to 
recommend a dividend at the rate of 23 per cent. for the last half- 
year, making, with the interim dividend at the rate of 17 per cent. 
per annum for the six months ended November 30 last, 2) per cent. 
for the year ; £24,000 will be carried to the reserve fund, increas 
ing that fund to £34,000. 


MINING COMPANIES. : 

BRITISH BROKEN HILL PROPRIETARY.—A circular has been a 
to the English shareholders, giving details of the plan_ for 
‘strengthening the company’s financial position,” which receiv 
the sanction of the meeting of the company at Melbourne . 
June 6th. The new issue is to amount to £120,000, or meee 
of the existing capital, in 60,000 shares of £2 each, fully oye 
subscribed for at par. These, however, are to be privileged 8 — 
with the condition attached and expressed on the face of the 8 : 
certificate that they are to rank for dividend on precisely a 
footing as the 240,000 ordinary shares, that is, as if £5 = Hs 
been paid upon them. Dividend would thus be declar a 
much per share on a total of 300,000 shares, without eS 
the amount paid up on the respective shares. All the . -_ 
would consequently be of equal value except in one respect, ye 
that should the company be wound up at any future aac oe 
holders of these privileged shares would only rank in the div cor 
of assets as contributors of £2, not of £5 per share. It is ble 
intended, therefore, that the new shares shall be interne eee ie 
with the old ; they will have to be bought and sold un oa 
own special form of certificate. In accordance with the iL ~ tie 
association, the new shares will be offered to the ee a sid 
of the old shares pro ratd, one new share in respect of each a : 
shares held, or so near thereto as can be adjusted. The 15s About 
be made simultaneously in London and in Melbourne. din the 
two-thirds of the shares of the company are said to be held t 
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Colonies. The circular states that this scheme, although a novel 
one, ie pronounced by counsel’s opinion to be perfectly legal. 

CERRO DE PASCO (TRANSVAAL) GOLD FIELDS. At an extraordinary 

neral meeting of the shareholders, the Lord Mayor (Sir H. A. | 

cs) presiding, to consider the confirmation of the resolutions 
at the meetiny on the 22nd ult for winding up the company 
voluntarily and reconstructing with a nominal capital of £93,750 
in shares of fs each, the shareholders in the present company being 
entitled to one share in the new company, with 2s 6d credited as 
paid thereon, for every share held in the existing company. On 
the motion of the chairman, seconded by Mr M’Gavin (a director), 
the resolutions were confirmed, and Mr J. H. A. Smith was 
appointed liquidator. A resolution was also passed on the motion 
of the chairman approving the draft contract, memorandum, and 
articles of association submitted to the meeting. 
_ GYMPIE GREAT EASTERN GOLD.—-The directors have received a 
cablegram from the mine, dated June 20, giving the result obtained 
during the past month, viz.:—‘*22 days, 550 tors, 666 ounces, 
£2,330 value, £1,400 profit.” 

COPIAPO.—The directors have declared an interim dividend of 
Is 6d per share, payable on July 14. 

LIBIOLA COPPER. -—The company has declared an interim dividend 
of 2s per share, payable on July 7. 

ZURNARI.—The secretary advises receipt of the following tele- 
gram from the mines, via America :—-‘‘Remitted 1,450 ozs., 
Pryor.” The last remittance was 1,850 ozs., making in all 3,300 
ozs., equal in value to £13,050, the product of 56 days full work 
with 40 stamps. 

NEW COMPANIES AND CAPITAL. 

SIR ELKANAH ARMITAGE AND SONS (L.). —The list of applications 
for shares and debentures closed on the 18th, the applicatoine 
being largely in excess of the amount offered. 





he Commercial : Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The agricultural outlook is very satisfactory as regards the 
healthy and hardy condition of the growing crops, but the want 
of sufficient heat has very materially retarded the ripening, and 
prezent indications are that harvest. will be two or three weeks 
later, unless there be a speedy spell of hot forcing weather. The 
delay, as a matter of necessity, prolongs the drain upon our 
narrowed reserves, and contributes a support to prices, being an 
element of strength in the statistical position. This has the 
effect of retarding the depression in market rates, which is usually 
experienced in dull times, if at all prolonged, and the weather, if 
not sufficiently hot to mature the crop, has been quite tine enough 
to hold demand in check for some time. The depression notice- 
able on the week is comparatively slight. At New York wheat 
cloves about 4 to 3 cent per bushel lower, and flour also easier. The 
Continental markets have rather hardened, except Buda Pesth, 
which is easier. Here our variations have been 3d to 6d in the 
favour of buyers of foreign wheats in London or the other 
principal ports of the United Kingdom, whilst in the agricultural 
markets, where English supplies are narrowing, prices mostly 
upheld ; and even in the foreign, New Zealand wheats take 
better prices. Floating cargoes and forward shipments have been 
very quiet, the week closing with business almost at a standstill. 

he principal sales since last Friday include Californian prompt 
shipment at 35s 44d United Kingdom, and 35s 9d Continent, and 
Australian off coast at 36s Continent. American flour has not 
varied much the easier quotations over three being stil] too dear 
for this market. American shipments of both wheat and flour to 
Europe last week were upon a reduced scale, the former being 
returned as only 74,000 qrs., against 132,000 qre in preceding week, 
and the latter as 166,500 bags, against 183,000 bags in the preced- 
ing week. The proportion for the United Kingdom, however,was 
34,000 qrs wheat from the Eastern, and 40,000 qrs from the Western 
seaboard, absorbing the whole of the wheat shipments, and giving 
& total of 74,000 qra, against 114,000 qrs in the preceding week, 
and 38,000 qrs in the corresponding week last year. Of flour to the 
United Kingdom, 124,500 bags were shipped, against 108,000 
bags in the preceding week, and 125,500 bags in the 
corresponding weck last year, The supplies of wheat and 
flour on passage are reduced 164,000 gre. The value of maize 
on the spot has not varied materially from 17s 6d_ for 
flat, and 198 6d for round corn. The demand for cargoes 
to run into France has, however, continued to give some buoyancy 
to prices in this position, and a further good business has been 

one, including Danubian, shipped, at Iss 3d; Galatz, Foxanian, 
at Vibraltar,at 19s 3d, like price for France ; also Galatz, Foxanian 
and Cinquantina, June-July shipment, at 19s and 20s respectively, 
and a cargo Danubian, at Gibraltar, at 18s 3d, also for France. At 
the close the market was slack, with easier tendencies. Ship- 
mente of maize from America last week were 220,000 quarters, 
135,000 quarters being for the United Kingdom, against 115,000 
quarters in the preceding week, and 115,500 quarters in the cor- 
responding week last year. The supplies of all kinds of maize on 
way are reduced 25,000 quarters. Barley has rather flagged in 
all positions, and with less business prices are rather weaker on the 
spot and for arrival. The supplies on passage are reduced 36,000 
quarters, and now amount to 122,000 quarters, against 125,000 
quarters at this time last year. There have been good arrivals of 
Oate, and the common grades are obtainable at rather easier rates. 
ian peas are 6d dearer on stiffer quotations from Canada. 
Beans have sold steadily. 
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The following table estimates the home consumption ot wheat 


ar the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 





























Imports. 1889-90. | 1888-0. | 1887-8. | 1886-7. 

cwts. | cwta, | owts. |  cwts. 
Wheat (41 weeks to June 7}..........000 «| 44,781,800} 48,685,270! 35,539,160 40,493,230 
Flour : lake 1 aaiaasecal 13,206,400 11,338,190) 14,346,120! 13,614,520 

} NN —_—_—_—_—|-—— 

| 57,986,700 60,028,460: 49,885,280, 54,107,750 
Add week ending June 14—Wheat......! 2,189,000 756,000 1.475,160' 895,280 
FIOUE. 00 eee cceee ceseeceerseseeseeees! — 807,000} 217,000] 373,800) 208,080 
—————————— oe ee ee 
Total imports 42 weeks ........| 60,572,700 60,996.460 51,731,240 55,206,110 
Lese exporta—-Wheat ..........ccccceeseeees 166,300 =: 264,000 = 482,000 400,000 
WN sd ccnkecinnugctiss execan iosedadincncaal 106,600 114,000: 141,000 120,000 
INGb inate. o ce cccececyeceeses | 60,209,000 69,618,460 51,071,240 54,646,110 


Add wo this the estimated sales of 


home-grown wheat « ceveeceessee} 41,553,000 31,156,000 36,066,770 28,594,000 
' 





Forty-two weeks’ home supplies ......... 101,853,200 91,774,460 87,138,010 83,280,110 

















Average price of English wheat, per 8 d | 3 ad s d e d 
SMAI, omen ths teak Ae caechge ns | 32 8 23 4 81 7 85 1 
MARINE 5-5 su cues vsscepbenemenedyebetexeh 7 8b 6 6) 7 34 8 1 

hushels. bushels, bushels. bushels. 

“ Visible supply " in U.S. centres......... | 21,578,000 17,631,000 25,201,000 38,620,000 
Do do = inecwts... 11,659,000 9,446,000 13,400,000 20,690,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June I4, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. \ AVERAGE PRICKS. 























Wheat. Barley. Oats. | Wheat. | Barley. Oats. 

1890. | qrs beh qre bsh) qrs bahi 8 d | a a s a 
June 14...) 57,337 6 357 4! 6273 2 B-Si Ske% 2 0 
7...4 61,416 2 985 2/ 5,44 4 32 10 % 1 i9 & 

May 31 57,43 0} 522 6! 6,118 6 32 11 % & 19 10 
24... 77,0200 5| 2663 0{| 8,077 8 33 2 30 5 19 10 
17..., 81,718 6 2,090 5 8,080 t 32 6 a 7 lv 3 
10...) 85,974 4 4,003 6 10,259 4 31 7 23 3 19 2 
1889.........1 41,765 4 540 9| 2,332 0 2s 4 21 0 19 0 
1888.. | 39,666 7 346 5 | 2,684 0 $i 7 2% 3 i? 8 
1887... | 39,737 7 776 0 | = 2,323 3 35 1 21 10 17 4 
1886... |; 43176 0! 197 3 1,570 3 | 31 4 24 1 21 2 





THE IRON AND COAL TRADES. 


There seems to be a slight improvement in the English iron trade 
this week. 

Our Middlesbro’ correspondent writes :—There has been 
slight improvement in our iron market this week, partly 
account of apprehensions of limitation of production through dith 
culties with the workmen, and partly, also, on account of good 
shipments. No. 3, which was freely offered in the beginning of 
the week at 41s, is now firmly held at 42s, both for prompt and 
forward delivery. There is, however, not much show yet of a 
demand for later delivery. The iron and steel malleable works are 
still insufficiently supplied with work, and prices for finished 
material are keeping low. 

There has been rather more tirmness amongst Glasgow warrants, 
and quotations to-day (Friday) have been 44s 10d to 45s 4d cash, 
44s lid to 45s 5d one month; buyers, 45s 34d cash ; 45s 44d one 
month ; sellers, 45s 4d cash, 45s 54d one month. Prices of Scotch 
makers’ iron have, in some cases, gone lower, but they are fairly 
steady, and there has been some demand. Some improvement in 
pig iron is reported from Lancashire. The hematite trade of the 
North-west is quiet. The prospects of the manufactured iron 
trade in the North seem better, but quotations are much the 
same as last week, ship-plates being £5 7s 6d; ship angles, 
£5 2s 6d to £5s 55; common bars, £5 12s 6d. Steel rails are a 
rather quieter trade in the North-west of England, and prices still 
vary for heavy sections at from £4 10s to £5, light rails being £6, 
and colliery sections £7. There is a fair, but not brisk, demand for 
steel shipbuilding material, but orders are not being largely 
booked, plates being quoted £6 17s 6d, and angles £6 78 6d. Tin- 
plate bars are quiet, at £5 10s. Steel boiler plates are in good 
demand at about £10. Blooms, slabs, and billets are quiet, blooms 
at £4 15s, slabs at £5, and billets at £5. Steel wire rods are 
quoted at £8 2s 6d for No. 5, and £8 58 for No. 6 standards 
Shipbuilding shows no improvement in any district. Writing on 
the foreign trade, Jron says: The Belgian iron market is in a 
most unsettled condition, and orders are extremely scarce. Those 
that are placed in the market are most keenly competed for, and 
the prices obtained are far below official quotations. This has 
been the experience with finished iron, and as the coke makers’ 
syndicate appears tohave broken uP ese is expected to go 
down. French forgemasters have hitherto successfully resisted 
any attempt to depress prices, having firmly maintained their 
quotations. But as they are now able to purchase fuel and pig- 
iron at lower rates, they are open toconcessions. At the same time 
they are not making any attempt to induce buyers to abandon the 
reserve maintained by them, so as to tempt them to place their 
orders. Nevertheless, as usual, Paris merchants are the first to 
pull down prices, and they are now selling plating iron and bars at 
185f. The German iron market is weaker, and there is less confi- 
dence amongst producers. Quotations for pig-iron have been 
reduced by from 4 to 7 marks per ton ; but prices of manufactured 
iron are at present maintained. 

The coal market at Newcastle-on-Tyne and district is brisk, 
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especially for steam and gas descriptions. Best Northumberland 
steam coals are quoted 13s., and are very firm, but anny 
qualities and small are both weaker. (Gas coals are meeting wit 
a remarkable demand for the time of the year, quotations being 
128 6d per ton, and only a few of the collieries can keep pace with 
the demands made upon them. Bunkers and households are both 
dull, the latter especially so, but manufacturing and blacksmithe’ 
sre fairly steady. Coke meets with only a poor demand, and 
as supplies are plentiful, prices have fallen to 19s and 20s per ton. 
In South Wales, too, the coal trade continues active, and for steam 
the demand is as great as ever. Cardiff quotations are :—-Best 

ualities, 158 to 158 6d; good dry coals, 14s to 14s 6d ; Monmouth- 
ag 13s 9d to 1483d; small, 9s 6d. On the London Coal 
Exchange to-day, quotations have been :—Wallsend : Hetton, 18s ; 
Hetton Lyons, 17s ; Sharlston, 18s. 





THE COIrTON TRADE. 


LIVERPOOL, June 19. 

The cotton market has been quiet, with only a small business 
doing, and quotations of most descriptions show a decline of 4d 
per lb on the week. Sea Island has been in limited demand, 
without change? American continues in limited request, and 
quotations are 44d perlb lower. In Brazilian a small business has 
been done, and prices are reduced jd per lb. Egyptian has been 
in limited demand, and prices are without change. Peruvian con- 
tanues in very limited request, and quotations are reduced ?¢d per 

Ib. African continues neglected. Kast Indian has been in fair 
demand, but freely offered. The quotations of Broach and Saw- 
ginned Dharwar are reduced ¢gd per Ib. 

Futures were quiet, but steady in the early part of the week, 
but have since declined, and after some fluctuations close 1-64d to 
3-64d per lb lower for near and generally 1-64d per lb lower for 
distant positions than last week’s Circular rates. The closing 
values are—Delivery : American, any port, l.m.c., June, 6 24-644 ; 
June-July, 6 24-64d ; July-August, 6 25-64d to 6 26-64d; August, 
6 27-644; August-September, 6 24-64d; September, 6 24-64d; 
September-October, 6d; October-November, 5 54-64d to 5 55-64d; 
November - December, 5 51-64d to 5 52-64d; December-January, 

15 50-64d to 5 51-64d; January-February, 5 50-64d to 5 51-64d_- 
Kgyptian, f.g.f. (New Srandard) July 7 4d per lb. 

The ainount ot cotton forwarded this week is 51,752 bales, and 

actually exported 7,798 bales. The decrease of stock this week 
1 is 24,040 bales. The sales amount to 36,540 bales, of which 1,260 
are on speculation, and 1,610 declared for export. 


PRICES CURRENT. - 
3 5 ss Same Period 


































zis = Same Period 
| ja) Bo iz 1889. 1888. 
Desortp tione g af 3 | = é ¢ 3 . : 7 : 
| ne B § 282. 3 
iSjaloj/a fk l| aia 8h 2 FSH E 
! 

American Pie be ica iva la | dd aia ala 
sea Island...pertb. .. 14 | 15 16° 17 21 | 14 14:17 | 1% 13) 16 
Florida ditto.........) 11) 12h | 13 13h 14 144 | 12h 13 14h | UE 12} 13 

Ord G.O.)L.M. Mid. G.M. M.F.| G.O. L.M G.M. G.O0 L.M\G.M 
American ..........; 8 6%) 676 616 6% 6} | BIS 52! 64! |... | 

Brazilian. |Mid M.F | Fr. G.Fs) Gd Fne!|M.F. Fr. Gd. M.F Fr. Gd 
Pernambuco, &&....| ... | 6, 68 72 Tie .. | Gre Bie... | S%,| SH} ... 
Ceara, &. .... “|e 68 : < a ee one 6 6} - | 5%) 52 & 
Paraiba .........00000. | 0 vert 62 «67 We ue wos , Oye, G12) 5B | 68 |... 
Rio Grande ......... ee; tae } oo Bch a 6 i ie | . 
Bahia, Aracaju,&. |... 0... |... aa oe eats 
eS re ose 6K, 63 ? 40%" ave Gis 6% { 5 ie Stal = 
Maranham...........{ .. | G5} 68 | 7 Bere, cod 6% Shi oy |... 
Egyptian—Gallini. ..., ... | .. 8h) 91 10 ie | : toon 1 

tto Brown...... | 44 68 | 7 Wve 7%: 8 6 | Tye’ 718) 5k | 53 | 6g 

Ditto White ...... ee a ae So kek oe 5f2) 6} 
Smyrna, Greek, &. | ... | 443 |} 55 6 | Oh BR | 48 Sra S76! 48 | Ges) See 
West Indian, &c. ; | 
Fiji Sea Island...... [ej ee [18 16 1617 ww» 128015 | 13 15 
Tahiti Sealsland.. = ... . | 10 Wh 11 12 9} Al | 8} | Ob 
Peruvian—Rough |... | .. -. , Ors, OF | Oval! .. | 7h) TR)... | Otel TH 
Ditto Mod Rough... ... 78, 8s 8% : 68 iis 716 | 63 | 7 
Ditto Smooth ... |... 615) 6 615 614 6}2), Gis Gre 6a | 53 | 5h | 5y 
Ditto Sealsland ...| ...) 9% 10 (1) j 19h |) 22h} |) nog 
RIIIOER: secdcorcnsscese | ooo | ooo | 818 Gris}... oe 64: btw. 42 1 BY 
Kast Indian. | F. G.F.|F.G. FGd FG. Fne.| 6.F. FG F.G..G.F. F.G.|F.G. 
Surat—Hingungh’t ... | 6)%; ... ) 4S! bia) ie Py ee | 48 et 
Ginned Dharwar | 43 4) 6 PR) xs.| ans 418 418... | 4a 4B saa 
M. Gin'd Brooch)... .../ .. ... | 53s) Gigli 42.5 | Sali... | a 
‘ Dhollerah ......... (4) 4h) 48 490 6 feel) 48 4h) ad 4h 48 | 48 
Oomrawuttee ... | 476) 416) 42 4hg Shh |), 4ve 4fm 44 4) aye! 49 
Khandeish......... 4fe) 4fq) 4m 4x 4tz 44 48 48 | 4c, 4} { 4% 
eee | | OB} G3) ab }) wi! ag 33! 312! 4% 
Veravul, &.......' 47% hi Lev SOME ako. Foe bn MY Gow Once 
Comptah (4h | 4 | we) A | DL ab wh lac de 
i  acpensincaiers Jom | soe] aoe | BEB) nnn | GiB wee | me) ee | Si ww | 
SEDER. exnmsivsnsoeses |... | Soe Sea 3g} ah , as Sta) 4b] 38 Sta 4k 
Madras—Tinnevlly | 44% 5s; 575 5). ... ; SR Bh... | Ste! az | 
Western! 4/6' 431... | 5 Se! es ee 
Imports, Exports, Consumption, &c. 
1890. 1889. 
bales. bales. 
imports from Jan. 1 to June 19 .. ........... 1,854,680 — . weccosoes 25177,633 
Exports from Jan. 1 te June 19........... ccc ceeeeee 177,450 secre. 224,032 
II ili ina cnnaaicccesipeceiuedinnbonsenapvasy 911,380 848,450 
Consumption from Jan. 1 to Junel9................ "1,674,110 1,737,010 


* The consumption compar -s with one week more last year. 
These figures show :— 


A decrease of imports compared with the same date last year of ...bales 322,850 
A decrease of quantity taken for consumption Of .........:.cccceceeseereeseenee 62,900 
A decrease of actual exporte of .................000000. 46,580 

-- 62,930 


An increase in took Of .........00.s0-sess00sessesserssvens a aa ae 
In speculation there is an increase of 30,130 bal 
The imports this week have amounted to 35,505 bales, and the 
quantity of American cotton reported at sea for Great Britain 
{including cable advices to date) is 20,000 bales, against 15,000 
bales at the corresponding period last year. 
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MANCHESTER, June 19. 

The market has been quiet since our last report, and little pro- 

ess accomplished in any department in the way of important 
Cestnens. Cotton has shown no vitality, and along with a steady 
decline in futures, spots both in American and Brazilian deseri 
tions, have been reduced at 7gd per lb. Cloth sales have been of 
very limited extent. Light fabrics for India have met with 
inquiry, but in the majority of cases at prices below acceptance. 
China shirtings also wanted, though usually at rates which held out 
no inducement to sell. Home and smaller outside markets com. 
bineto take moderate quantities of miscellaneous goods, principally 
for dyeing, bleaching, and other finishing purposes, an generally 
quotations remain without alteration. Export yarns have been in 
poor demand altogether. Some few transactions are reported in 
16's to 24’s water twist for China, but for India or Japan merchante 
have been slow to operate at current values. In yarns for home 
use it has rarely been possible to sell, except where early delivery 
was required, and it is evident manufacturers are holding off in 
anticipation of a further decline in cotton. Best marks of weft 
keep fairly steady. Twist more pressed for sale, and the tendency 
distinctly in favour of buyers. To-day only a restricted trade has 


gone through, either in yarns or cloth, at yesterday’s lowest selling 
rates. 






































(1.) Comparative Statement of the Cotton Trade. 


Price | Previous Weeks in 1890. 

Jume | Price Price, Price, Price, Price 

1890 June June May May May 
-T 2 ie ae ae 
































sdisdedsadisdaed 
Raw Cotton—Upland RES.---Oe 0 61 0 64 0 6% O 68.06% 6 6 
a Ditto, good middiing.........1 0621 0 6f U6 U 6] OGL 0 o 
~ Pernambuco fair..... ........ 10 68 O 6g 0 6H O GR O 6 0 
—_ Ditto, good fair ..... ce O 7) Cire UT U 7.0 7 6 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 9}, 0 93 G 93 0 98,0 9 0 
— No.30 Water-twist ditto | 0 84) C 82 6 83 6 820 83 0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 4 1) 415 4 14h 4 if| 44h 
27-in, 72 reed, ditto, ‘5ibe2ozs\ 5 1)'5 14 6 14 5 1h6 16 
39-in, 60 reed, Gold End Shirtings, 37} | | 
WO, BTN EOD. ascsisecercesecesvensneees 43,7 447 44 7 4317 447 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... -8 3,8 8 8 3.8 8318 88 3 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 9 13/9 15 9 13 9 14/9 1449 Wi 
89-in, 44 reed, Red End Long Cloth, 36; | | 
US UMNO cic csawansnishunnsspessesesessainns 16 8316 8'6 83 6 0 6 0 
(II.) Comparison with Previous Years. 
Pics Corresponding Week in 
Jne 12, 
1890. | 1889. 1888. | 1887. | 1886. | 1885. 
sa oie tie ee eee 
Raw Cotton—Upland, middling...perlb, @ Gye © Gre O 53,0 539 0 
_ Ditto, good middling ......, 0 6($ © 65 UY Sie 0 6) O OF 0 e 
_ Pernambuco fair ............ 0 62 0 Gre 0 Sig O be O dG 9 S 
_ Ditto, good fair...............,0 7 06g U 6) O Gy 0 Sie O bie 
Yarns—No.40 Mule-twist,fair,zndquality © 9} 0 93 0 83/0 8} 0 820 9 
—  No30 Water-twist, ditto 0 8g 0 84.08% O St 0 720 R 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 4 14 4 14,4 0/4 0/4 14 3 103 
Si-in, Tareed, _ ditto, |S ibe Sens| 6 1 5 1b 5 Of 5 0] 6 0} 4 104 
89 in, 60 reed, Gold End Shirtings, 374 | } } | 
WRN, 6 US DORE 0. cesccascrscesesessercees 44,7 14/6 74,6 9)6 ei2 : 
40-in1, 66 reed, ditto, ditto, 8 Ibs 12 oz... 8 3 7 10))7 6) 7 6/7 WT & 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 9 14 9 3| 810} 8 9/8 448 
89-in, 44 reed, Red End Long Cloth, 36. | al t 
SIDE igcciesieiciicaniieniiaenedinnanianis '6 3 6 1416 16 US HS F 





THE WOOL TRADE. 


There has been hardly anything doing in English wools this 
week. Users seem to be waiting for the forthcoming sales 
fairs, whilst lower prices are talked of. ae a 

Our Bradford correspondent writes :—-Our market is in a state 
of suspense pending the opening of the London sales on Tuesday, 
at which a very large quantity is to be offered, and the occurrence 
of Leicester Fair on the same day. There is no improvement on 
the low prices which have been lately ruling, and the tendency 2 
still to decline. Perhaps, however, the experience of next wee 
may do something to give stability to values. Prices in the ee 
trade have not tallen proportionately so low as those of woo 
Spinners, accordingly, are pressing for orders, while the low — 
for wool obtain. ‘Very little business, however, offers, and ¢ 
mills are by no means fully employed. The distribution of manu- 
factured goods from the warehouses is healthy, and an wane 
quantity is being sold, especially for the home trade. Merc = 
are withholding all orders for America, except such as can 
delivered in the next few weeks, owing to the extreme uncertainty 
as to the new tariff arrangements under the McKinley Bill. iaaah 

Messrs Jacomb, Son, and Co., writing on the 17th inst., indica 
the position as follows :— 








i, net 
Old stock | Fresh | of which | TMisble 
now held arrivals | forwarded | for these 
over in for these direct. 
first sales. 
| hands. aac 
| Bales. Bales. Bales. Be 
New South Wales.................. 35,200 5, 
ene mea eames acecopesueuasroayneen | oe 
Riv tinmiiicsctececvenciedl 
DOSMANIAN 2...0..c0ccreesccorerncvees 
South Australian ...  ............ 
West Australian.................. 
New Zealand ... 
Cape and Natal ................006+ 
Total... .....00sorseeseree- 


Also a sale of woolled sheepskins on the 10th of July. 
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.The following is a list of the third series of London Colonia, 
wool sales, which commence on Tuesday next :— 
Sale e 


Date. Sale Pm Date. Sale Pmpt. 
June Selling Brokers. No. Ju : July Selling Brokers. No. Julv 


24 ...Jacomb, Son ard Co. ........ 
C. Balmeand Co. __ ...... 
25 ,..Buxton, Ronald and Co. .. 
H. Schwartze and Co. ..... 


14 ...H. P. Hughes and Sons..... 3 ... 28 
wo C. Balme and Co............... 5... — 
a 15 .. Jacomb, Son, and Co...... D cco ae 
ae [16 ".C. Balme and Co. 

| 


De RR Re eee 
ss 
oO 


% ...H. P. Hughes and Sons......1 ... '17 ...Edenborough and Co......... 3 ... 3t 
27 ...Willans and Overbury ...... <a oe Aug 
23 ...Edenborough and Co......... . 12 18 ...Buxton, Ronald and Co. ...4.... 1 
Be, SEPOIT BINGE TOD... .08ccccseees wm Windeler aid Co ............ «ee 
3% ...Jacomb, Son and Co. ......... .-. 14.| 19 ... Jacomb, Son and Co. ......... o.. 2 
July 21 ...Willans and Overbury ..... da OS 
7 ©, Balmeand Go... .1:08 0. 16 H. Irwell and Co. ...........35 ... — 
2 ...Buxton, Ronald and C o ... 20} ee. 0 Bee end Co. ............ Tie 
3 ...John Hoare and Co. ......... Se eT John Hoare & Co. __..... 3... = 
Windeler and Co. ............ 1 .. — | 23 ...H. Schwartze and Co. ...... Resin Me 
Thomas and Cook ...........1 ... 17 | 24 ...Buxton, Ronald, and Co...5 ... 7 
4 ...Jacomb, Son and Co..........3 ... 18 | Williams and Overbury...... 4. 
5 ...H. Schwartze and Co. ......2 ... 19 | 25 ...Edenborough and Co.......4 ... 8 
T .. Ad Baleee and Co, 00... 00-00<00s vce OL H. Iewell and Co. ..... o00...4 ... — 
H. P. Hughesand Sons.. 2... — Thomas and Cook ............2 .. — 
® ...M, Inwell and Go.............. 2... 22 | & ...C. Balmeand Co. ............ 
Edenborough and Co. ..... 2 we — 28 ...Jacomb, Son ard Co..........7 ... 11 
9 ...Jacomb, Son and Co........ 4 23 | 29 ...H. P. Hughes and Sons...... ee 
10 .. C. Balue and Co. ......... 4 24 | 30 ...H. Schwartze and Co. ...... Siacde 
Willans and Overbury ...... 2..— Buxton Ronald and Co. ...6 - 
11 ...H Schwartzeand Co. .....3.... 25 | 31 ...C. Balme and Co. ............ . 14 
12 ...Buxton, Konald and Co. ..3 ... 26) August 
John Hoare and Co. .......2... — | 1 ...Jacomb, Son and Co, ...... S.... 15 





THE LEATHER TRADE. 


The trade in leather of almost all descriptions has been slow 
during the week, and there seems to be but little disposition to buy 
on future delivery, unless lower quotations are accepted. There is 
a want of firmness in prices, as well as inactivity in demand, which 
keeps business dull. 








JUTE, HEMP, AND FLAX TRADES. 


Sales of Jute for arrival kave been rather limited in extent. New 
crop is not offered freely in view of the rising exchange. First 
marks, August-September, quoted at £16. Large imports into 
Dundee. Sales of good extent effected there in last season’s cro}, 
in Dundee, including first native marks at £14 5s to £14 10s, 
Here rejections in dock have sold at £8. The jute manufacturers 
are fairly well supplied. 

Manila Hemp is depressed, with sellers at about 20s decline from 
the late highest point of the market. Fair, June-July, £32 to 
£32 10s, c.i.f. 

From Mr F. J. Barber’s circular :—‘“It has transpired that the 
Americans have recently bought about 30,000 bales of hemp, of 
which 6,000 bales have been shipped from this country, and the 
remainder goes from Manila. This looks as if the large surplus 
stocks which they have been carrying have been at last worked off. 
These shipments from this side will help to lighten the burden on 
the shoulders of holders here, and if Manila dealers are determined 

wand able to continue their present waiting policy a few months 
longer, they will tind the consuming markets in a better position 
to take fresh supplies, and by combined action they may yet prove 
themselves equal to regulating the price of an article of which they 
hold the monopoly.” 

The prospects of the Irish Flax crops remain favourable. On 
the Continent the reverse, but rain has in some quarters been 
beneficial. Sowings are, in the aggregate, likely to fall short of the 
previous season’s. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘* Postscript.” 

SUGAR.—There is little change to report in the market. Beet 
has sold at easier rates, including next season’s make. The market 
generally remains quiet, with a large excess in the visible supply 
of the world. Cane-grown is slow, and a cargoe Java arrived, 
off the coast, sold rather under previous terms. Sales, on the spot, 
are limited in extent. Part of 6,628 barrels and bags West 
India, by auction, on Tuesday, was bought in. The portion disposed 
of went rather easier: Trinidad, 16s to 16s Gd, very fine up to 
17s 9d; Demerara, 15s 6d to 16s 6d; syrups, 12s 6d to lds. 34 
hogsheads Barbadoes bought in. A cargo Trinidad Usine, off the 
Coast, sold for Antwerp, no price given. There has been a small 
busin: ss by private contract. Refined goods have not varied 
in price during the week, the trade buying to a moderate extent. 
Foreign unchanged. 


Imports and Deliveries of Sugar in London to June 14, with Stocks in the 
Public Warehouses at the same date. 
1890, 1889. 


1887. 
Tons. Tons. Tons, Tons. 
Euperted pibeeiat 107 300 141,500 144,200... 151,00u 
MOBO 5 ons césccssaccesees 123,300 131,900 130,000 ... 146,200 
Block occu, 32000 ... 40,500 ... 07,200 80,900 
Stock, United Kingdom 141,600 ... 144500 ... 155600 ... 232 420 
Cane Jaggery,percwt... 10/103 ... 136 .. 90  .. 8/44 9/0 
Crystallised Demerara... 15,6176 .. 24,0 259 ... 166 180 ... 14/0 17,0 
Good brown West India 130 .. 210... 120126 10,6 11.0 
Beet, 68 per cent. fo.b. 1231244... 263 .. 136139 12.6129 
Fine French loaves.f.o.b. 15 44159... 260 .. 180 150 15/3 
Java atioat Nos. 15tolo 14915; ... 250 oe 6s a 13/74 
Tate's Cubes, No. 1...... 196 28,0 210 ss 19.3 


auritius.— Business in 8) rups. at lls 6d to 12s. 
ponte: —500 tons Palmyra to arrive, at 93 10id ex quay, Liver- 


Cargoes.—_One Java, 1,400 tons, off the coast, 925 analysis, sold at 
148 3d, Liverpool quay terms. 

t.—At easier rates a moderate business done, and the new 
Crop, October-December, sold more freely, at Ils 10jd. Ready | 








Refined.—Stoved goods have not varied in price during the week, 
the demand from the trade being now rather slow. Pieces steady. 
Yellow crystals have sold from 15s 3d to 16s 3d. French cry 


No. 3, quoted 14s 9d to 14s 104d, prompt shipment. New c 
14s 1}d to 14s3d. Foreign loaves and cubes quiet. In granu 


not much done, but prices sustained. 

RUM.-—Sales in West India are of limited extent. 

cocO0A.—Public sales have beem light, and for next week are 
moderate. On Friday, 229 bays Trinidad 543 bags Grenades, and 
5l bags other West India brought full rates. Private contract 
business has been limited, including some Guayaquil, Ariba. The 
home deliveries of West India cocoa show a gradual increase ; 
also those of foreign descriptions. 

COFFEE ——Brazil receipts continue rather limited as the crop year 
draws to aclose, but speculative quotations at one time hardly 
so firm, are now fully as high as last week, with operations by 
no means large. At the public sales quotations showed irregu- 
larity, excepting for East India, which went steadily in view 
of prospective short supplies. 46 casks 14 barrels 4 bags 
brought full rates, up to 113s for fine bold. 186 cases 3,100 
bags East India: Mysore, pale, medium to bold, 101s 6d to 
105s 6d; small down to 97s; Coorg kinds, 1023 6d to 1068; 
bold, 108s to 110s; Cannon’s, fine, small, 101s to 109s; very 
small, medium, 107s td to 119s 6d; bold, 118s to 130s; other 
fine marks, 114s to 120s 6d; small, 102s 6d to 1083 6d: Coorg, 
102s to 107s 6d, small in proportion. 213 half-bales Mocha part 
sold at 105s for small berry. 40 bags Manila realised 94s for pale 
greenish. 979 barrels Jamaica: colory, 103s to 108s ; otker kinds 
in proportion. 7,482 bags foreign descriptions part sold: Guatimala, 
ordinary to fine ordinary, part foxy, 93s 6d to 95s 6d ; fine ordinary 
palish to middling, 96s od to 100s 6d ; fine, 101s 6d to 1038; New 
Granada, pale and foxy, 92s to 93s; middling to good, 96s 6d to 
100: ; Costa Rica, 95s 6d to 98s ; geod middling to tine, 988 6d to 
102s. 6,429 bags Brazil included : Santos, 82s to 87s ; good to fine, 
88s to 92s bd; tine Bahia, 92s 6d jto 94s 6d. The Dutch sale on 
Tuesday next will consist of 196 cases 53,364 bags Java. Good 
ordinary valued at 543 cents, 

Prices of Fair Channel Rio at this Afternoon’s Call. 
July Aug. Sept. Oct. Nov. Dec. 
Fair Channel Rio type2... 77 77/ ata 5 Oe Pe eee ee 
Santos good, type C ...... I fies ‘exs ial ‘ee ae | 
Imports and Deliveries ot Uoffee in London to June 14, witn Stocks on hand, 
1889, 1888, 


wo. . 


4 


Tons. Tons. Tons. Tons. 

RI aac ici.cscsives-sancececsarnes: OD 34,000 ... 21810 ... 28,260 
Delivered for home consumptn 7,280 6,710 ... 6,670 5 440 
es ze CEPORE 6. .ccs:s.0005.. 10720 12,100 .. 16,140 13,270 
GE oo sniscnss, bavesdacscoves. bicecs SOGOU ssc, RAO a.) BEBO ccs: Ee 
Mid -plantation Ceylon, per ewt,100/ 103) .... 92/ 95/ 75) 80/ 92. 95/ 


Deliveries last week, 1,090 tons, against 570 tons in 1889 »nd 1,000 tons in 1888. 

TEA.—-China imports continue without alteration. The public 
sales this week i.ave been small, 8,492 packages, quotations with- 
out change ‘The Moyune steamer from Hankow will probably 
arrive here on the Ist prox. Ceylon meets with a strong demand. 
The public sales, comprising 15,352 packages, went rather dearer 
for pekoe and broken pekoe when superior in appearance or liquor. 
The catalogues of Indian have given a supply of 6,589 packages, 
and prices show firmness. Calcutta public sales have gone well. 

RICE.—A steady and better market. Two steamer cargoes 
of Bassein have sold, 5,400 tons, June-July, at 7s 74d to 7s 9d, open 
charter. Oneof 2,700 tons, at 7s Std for the Continent. Two cargoes 
Ngatssein one 1,740 tons, near, at 7s 6d, open charter ; one July- 
August, 2,000 tons, same price and condition. One of Siam for 
Bremen 3,700 tons, the bulk field, at 6s 74d, with garden at 7s 74d, 
c.f. and i. terms. Cleaned is in steady demand. 

SAGO.--517 bags, by auction, chietly sold at 108 9d for small, 
being easier. A few lots medium at 15s 3d ; fine at 17s 6d; and 
large at 17s 6d to 19s per cwt. 

TAPIOCA. 919 bags tlake part realised former prices. Singapore 
at id to 24d; tine, 24d; grey, ljd per lb. 627 bags pearl: grey 
medium, los to 15s tid; tine, 175 6d; seed, 16s per ewt. 

BLACK PEPPER is lower inal! positions. 250 tons Singapore sold to 
arrive, June September shipment, at 5d to5id. At‘the weekly sales, 
1,329 bags Singapore part found buyers: grey to good, 54d to 54d. 
1,656 bazs Penang half sold, ‘ without reserve” : common dusty 
Acheen, 4d to 44d; fair, 44d to 44d. 459 bags Lampong, “ without 
reserve,” 44d to 4)d. 160 bags Tellicherry out, 54d to 5gd. 20 
bags Aleppy brought 54d. 90 bags Trang withdrawn. 

WHITE PEPPER has been dull, with sellers, for arrival, at some 
decline. On the spot, sales by private contract are small. 284 
bags Penang part sold, *‘ without reserve,” at 74d, being lower, 
Of 265 bags Singapore, one lot good realised 95d per lb, 30 cases 
Tellicherry bougat in. 

NUTMEGS, —56 cases Penang partly found buyers at steady rates, 
66's, slight mouldy, at 3s 2d; 69’s at 2s lld; Sl’s, 2s lud; 


| shrivelled, 1s 5d to 1s 8d per Ib. 


MACE is quiet. 12 cases Penang, by auction, brought 1s 11d for 
low and broken, 2s 6d for common to good. 88 packages Bom- 
bay wild went from 8d to Is per lb, being lower. 

CLOVES.—Speculative operations continue. About 3,000 bales 
sold for delivery at 5d to 6d. 216 bales, by auction, bought in at 
G}d to 63d. 5 cases unpicked Penang at Sid, and 107 bales 
Amboyna at 6jd to $d. 100 bales clove stems at 52d per lb. 

CINNAMON CHIPS.—172 bags sold at 24d to 2{d for fair, with a few 
quillings at 5$d per lb. 

GINGER.—Cochin is dull. Of 712 cases 2,380 bags, &c., by auction 
yesterday, a small part sold, the recent advance being chiefly lost. 
Of 265 barrels Jamaica a portion svld on lower terms, from 74s 6d 
to 86s ; bold, 100s to 105s. 

PIMENTO.--The market is quiet. 1,067 baga, by auction, were 
chiefly bought in, a few lots selling on previous terms, from 2jd to 


Sugar 12s 3d per cwt ; July, 12s 44d for German, $8 per cent. f.o.b, | 24d per Ib. 
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FRUIT.—There has not been any feature in the market. Crop | 
reports of currants are favourable. The stock of last season’s is 
low, on account of the heavy shipments to France, estimated at 
63,000 to 65,000 tons. Sultana raisins continue in demand. No) 
change in Valencias. 

NITRATE 80DA.—The numerous cargoes arrived, off the coast 
partly sold down to £7 17s 6d. The spot price may be quoted 
£8 to £8 53. Autumn shipments are about £8 tof€8 5s, landed 
terms. 

SHELLAC.—The market is strong, owing to speculative operations 
and the advance in silver. About 45,000 cases sold for delivery at 
higher rates. Yesterday TN second orange, July-August, 89s to 
902; September-October, 903 6d to 91s. 200 cases AC garnet, 
July, at 82s. Shipments from Calcutta exceed those of last 
mon'h. 607 cases, at auction, on Tuesday, went higher than in the 
previous week. The better kinds of button ranged from 100s to 
107s 6d per cwt. 

INDIGO.—-Further small sales made in Kurpah at full rates. The 
market is quiet but firm. 

DRYSALTERY GOODS.—At the public sales 500 bags Bengal 
turmeric bought in at 14s. Sales of gambier, for arrival, at 
278 14d to 27s 3d, according to date of shipment. 

DRUGS —Aloes quiet. Balsam peru scarce. Bark. South Ameri- 
can and East Indian cinchona, only moderate quantities offered in 
public sale last Tuesday, which sold at steady prices. Camphor 
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firmly held. 


musk, and rhubarb quiet. 


steady. 
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Gum arabic, East Indian descripti 
| depressed. Olibanum sold 2s to 38 below iieaiioma Been most] 


Essential oils also little doi 


pecacuanha, 
ng. Opium 


CHEMICALS.—Quiet markets, with easier rates in some cases, 


Sulphate copper can be bought under last week's 


Cream tartar 
_maintain last week’s rates. Chlorate potash 444. Soda crystals 
have sold at 58s, ex ship. 


citric quiet ; 


ing powder. 


also tartaric. 


Bi-carb is steady. 
German quinine has declined to 1s 04d on the s 


prices. Acid, 
does not quite 


No change in bleach- 


as cinchona bark continues plentiful, and low in price. park ar 


ammonia quiet, at the late decline. 


METALS.—There has not been any great change in specula- 


‘tive prices this week. Copper has advanced, but not more than 


10s or 15s, with a large business during the week. Afterwards the 
Visible supplies have further decreased. 


improvement was lost. 


10s more. 


business, owing to speculators buyin 
The highest sales were at 45s 34d cas 
| latest return, had fallen to 730,260 tons. 
4,176 tons. The importers’ price of quicksilver is raised to £10 10s, 


h 


Charters advised from Valparaiso at 800 tonsa. g 
(G.M.B. sold at £58 5s cash. The quotation for three months is 

Scotch pig-iron has recovered in price, with considerable 
to cover previous operations, 
in Glasgow, where the stock, 


This morning, 


Shipments last week, 


Spelter has been unsettled. Ordinary Silesian, £23 53 to £23 78 6d. 


METALS—B.Copper £ 8 £ 8 |SILK—(Con.) 









































Commercial Cimes.—Teeklp IPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


sd ded 
ARROW-ROOT—per ibs de d@ | Vil, Cassia.. perlb 3 9 4 0 Eng., Tough p. ton 62 0 ¢3 6 | China—Tsatlee, No.2 
Gt. Vincent com.tofn 0 1h 0 38] Poe c-iicihce ye 00 | phere eo 2 0 | Nodandé cto 8 18 0 
COCOA—duty Id p. Ib Opium, rky., fine.. 14 6 16 6 | Chiliandg. m. b... 58 4 35 lt Taysaam . 901M 0 
Trinidad grey to ord Rhbrb ,China,frtogd010 3 0 | Austrin., Wallaroo 0 0 0 0 | Long-reeled -o0c 00 
er CWE .....006 50 0 62 ; vee enact Theat o.lti4 do ' Burra .. 0 0 0 0 Canton ~9s6nh eo 
ee ene tees 4 2 — 9 | UtherE.Llowtoed 0 1 © 2% | Iron, perton _ Re-reeled -12 6 15 0 
Good to fine... 61 0 63 0 | DYE STUFFS, &c.— A eed ERE | ~~ Se 
sot Galls China per cw 0 7 0 Nail rode.......... 715 8 5 | Patent Brutia a is. 
Ceylon, mid. tofinelO0 0117 ¢ ina per cwt 68 H 8 10 | Persi 0000 
Guayaquil Ariba .. 70 0 SY © | Safflower, Bengal, gd. OOPB veseeeerrere et iain os or anes 
Surinam 3 0 74 0 en "eae iron =? = : Bars: Waies pee 2 0 0 0 “Fossombtone se }: 22 0 
OK FE K—duty lid | , urmeric, Bengal .. 13 6 ! rs, WAICS .....6 ° 
ere aa wire ~ 99 0 | Gambier, block. ..... 27 6 0 0 | Rails, ditto........ 0 0 0 0] Otherkinds ..... ° 
ss Facey ' Jute 0 i 9 30 doSteelat Mdlsbro £415 5 © | Thrown—Pdmont. 2 
iddling to fine ..100 0 110 0 |Cutch good to fine.. 24 0 Scotch pigiron,cash 44 35 0 0 Milan 226 2% 6 
eet tos Fok dalek a °° © | DYEWOODS— £8 £ 8 | Lead—Eng.pigperton 13 & 1310 | Tramsdo ......... - 00 00 
st India, plantion. 97 0116 0 | Brazil ...... perton 7 9 20 0 Spanish pig €13 6 137/6 | SPICE 
Native ....... .... 92 0 95 O | Fustic, Jamaica .... 4 5 415 Quick swe ver bottle 10 3 10 10 SPICES—Pepper— ; . 
Mysore, nied ts boid ion 9:30 0 | Cuba Nees 7° boo | Quckverver bottle 19 3 20.10 |” Black, Bastern pib © 4i 9 Gf 
Manila, fair Indan 92 0 95 0 Lima Wood ...... 910 10 0 | °'Tin’ English ingots 9 0 uv O White, Singap - 0 9 0 9° 
Singpr., picked Bally © 0 G O | Logwood,Campeachy to 0 10 10 Straits ..... 9 0 95 5 | Pimento _— 0 of v0 3 
Mocha, mixed tofinel05 0110 0 Honduras ........ 210 0 0 | ging English, sheet. . 24 10 pen eases =4 
Jamea.,ord. tofn.ords? 0 96 9 | Jamaica 5 00 Tin pias Is oo a o a capeeanen tab Cagson © Y : : 
“ i " ‘ Sea ay 1 plates, per bo o 2nd do ....... ° 
Low ar a . 0 > . Red Sanders . 61 615 Charcoal, 1 C..... .17 0 19 0 Do3rdandath. .. 96 1 3 
SiGicane.a 6 6 i T . 6 9 OT} Coke, TC.........+ 15 0 17 O | Cassia Ligneaunwkd 22 0 0 0 
. : : ELEPHANTS TEETH— ‘g , » © | Cloves—Zanzbr...... » 63 0 6 
CGiiddhug tone ot Oot 0 [LAREN sound perewt, 70-0 S10 | OTM EW Evew NY © | Petiange coon... sid 
ee a a g T—New. 4S— F ish— 4 inger—per cwt 
phory Guatemala. 93 0°95 0 [Currants ....duty 7s 8 d 8 d@ | Sperm, Cradeptun 45 0 45 © | “Cochiniscpeds& ptdo 26 0 70 0 
* * Patras ercwt 23 0 25 0 D nccvcvecvece 2 9 
oak neatee lowon 8 0 89 0 wr -++spere . > 4 ° Beal vale : . ; - ; Do rough .... 20 0 30 0 
Fair to gd. channel 80 0 & 0 —" Rakes ene % 0 8 O ~ aael : "900 00 ne Suureaearase 14 : - : 
Commontolowfair 70 0 78 O | Deas og 23 0 East Tndia . "00 00 cee Reece eet —puas 
Bantosgoodaverages4 0 87 0 : Olive—8 1 39 0 40 0 J low & ord. 75 5 
COTTON —See Weekly Rep., Lovpt | Figs. Trky.p-ct.dty pa 30 0 75 0 | UT panishhe +++ © 38 v. mid. to fine #8 0 140 0 
CHEMICALS sd wg | Raisins, dty 7s. per ewt— Sicilian....... day ee. Mace ....... perlb 23 3 6 
Acid, citric » per Ib 12348 oo | pean peewane 2 ; = : ne dela 4 2 4 : Nutmegs brown .. 2 2 3 4 
Nitric ......0..+++ 034 0 41 Siictatel LIIIIL 23.18 24 0 | Seeds, Linseed, pton 24 5247/6 | SPIRITS—Rum, dty-p pl.gal. 10:10 
Te tee 8 32 0 0 0 | Rape,refined Eng 31 G (0 0 | Jamaica, per gal | 
aerer oes . DEMMDR oasissanes 37 0 62 0 Brown, English.. £9 10 29 15 pay oY BO S0 Ne 
ulphuric ........ G Of 0 0 ieee 330 35 9 | Ground nut ........ 60 90 Fine marks .... 3 3 4 3 
Alum, lump & gnd pt £5 10 £6 & ~ s Mchian.c C Cey! 27 0 27 10 Demerara, proof... 111 2 1 
’ y Oranges, 8.Mchlsp.c 0 0 0 0 ocoa nut Ceylon .. 24 2 , i 
a gp O30 3 Beconds .......... 0 0 00 ae ane srerers 2 : : 3 Et eat M ee 1 3 1 
o “ t y 
> Lsbn&8.Ubes,4ch 12 0 18 0 alm (Lagos) ...... wo Oo 0 A. i 6 
te feeds oat baa © Palermo ...perbor 6 9 7 0 | hard o-oo. 85 0, 3 0 Brandy, duty 10s 10d per proof gal. 
, : s J o,p.bs 6 0 16 0 etrol ) . ' 6 ; : 
Powder -» £0 i @ alae 12 0 Is 0 | OilCakes, Lnsd., Eng. ‘ — 1887 ..11 9 12 0 
rs vs — 33 0 ° 0 Malaga half chests 0 9 0 0 eee rsecnnene BU 2 é Corn spirits dy pdt $ i 10 
earl do. o 35 : h : . 616 67 virits, 
Brimstone, mee sore :. . 8 . See a : : 7 a sdeéd aa Fexvrtn 2 28 
achir »wderp tn 0 a e ; alt spirits, dut 13 G6 ls O 
— ee come 210 O O | Archangel, Crwn p.t 33 0 40 0 ie 3 $ “ ; German episite — 0 9 0 103 
at ae as Oo al Le ¢ 6 o Calcutta pr4l0 lbs 433° 0 0 | BUGAR—per cwt 
ONES 2 = 2s sack ° mA Rape, Feroze p4i16lbs 00 O v | Brit. W. India, refing. 12 0 13 6 
Corrosive Bublimate 3 1 © 0 |GUTTA PCHA—»p.lb sds d Calcutta, ROA.T.3%, 133 00 Crystailieed” 6. 6 617 6 
Se vroz 0 9 O O | Fine genuine........ 40 60 a rystallisved ...... 1 1 
Potash, bichrme pr ib 0 4 0 0 | HEMP— £8 € 8 | PLUMBAGO— Porto Kico, Grocery 0 0 0 0 
. . etersbg., cln,p.t. 0 0 0 Ceylon, lump perewt 12 0 22 0 MOORING 3.050006 00 090 
Chiorate eeresccees 0 45 00 8 P. rsbg., “Pp 0 y M ts N 131414 06 15 0 
Biydridate -... 11 6 iL 8 Manila,fair togood ro i PROVIBIONS— gg gg ogis ae ys REE 
ussiate, English 0 9) 0 0 ute, good to fine .. i Butter—Cork per cw Se 
Sulphate per ton £10 oetl 0 Low to fair........ s10 16 0 Priecland frch, fast 76 0 78 O ep Sane oe it ° 2 $ 
Precipitate . per ” 3 a 4 0 = sare, i Se fine “4 2 A - Jersey oa raging OS ; 9 9 | Bengal, Accra 00900 
Bal-Acetos.... per 0 6 00 ommon to fair .. 9 | Baconsngd.—Wtrfrd. 0 00 tak ecu athe . 
Bal-Ammoniac prewt35 0 37 0 | HOPS, Englishp.cwt £210 6 10 Limerick ........ 090 00 san kee . : . 
Boda Bicarbonate p.tong6 5 6 10 HIDES,Ox&Cowp.lbs ds d Cork pina ane nie — 2, a oe Native brown .... 9 0 9 € 
Crystals, ex. ship £218 0 0 * Coutinental ...... 00 00 Mad ; . 
Caustic, London.. £910 10 0 ——. =. &M.V : - . bt Hams, York ...... 93 9113 0 eae ; ; S : 
Ash.... per degree 0 18 0 0 en nn 8 ae. & Beg er errseerese 80 0100 0 | ponin “eaverior* 11 6 12 6 
Bugariead white,cwt25 0 26 10 a 0 2t oO 4, | Lard—Waterford and hea sae 
POT 20s 0 cccccce 210 00 D ne ik ' $8 0 a Limerick bladder 60 0 61 © | giam aud China white 0 0 0 0 
Bul a Cape. j ; 04 O 6 —— rn eonee 9 = ; Low to good yellow 0 0 0 0 
oward’s, in : amend erkin and keg, [ris 0 - “ 
wrote 28 SO] CaO wns OB 8 L| Amertanandcan 0 6 0 0) ,navcorundbromee 8 8 8 
a “SF Ee Drysaltd Mauritius 0 sf 0 4 |? oe on ae Syrups abaanae 00 00 
Bere ....0cc0 ob 0 0 adagascar .... 0 3 0 4 | pier Niner, & Cana- razil, brown ..... - 00 00 
Bulphate Copper ..£23 4 23 10 DMD cat cenceewe’ 04 © 6h dian, per tc........ 0 00 Egptn.gdtotinecryst 15 0 16 6 
| ein eae z eve Fast India ...... 0 34 1 0 Cneese—Edam, new 48 0 64 0 — saan 2 . = . 
Belphur Sour stasis H ° 19 10 arte —-20 © American, new.... @ 0 48 0 Cuba. Centrifugal ie 
, Eng. ( Phgal, eS SS SE RED cesisncaccee oO 48 y aa 
COALS—per ton” 8 OO Mid, "to good = 22 3s seaves on... 10 0 18 0 ae #2. 98 
| Wallsend, best ......17 ¢ 13 0 | Low togd. ordury, 2.2 3 9 | Bron Ran os 
> goon toarr Titlers 130 00 
COUMINEAL— Mr dras, Velore...--- FS 3 ft | openchtr...pewt 7 3 7 9 | Cubes 17 6 39 6 
eneriffe silversperlbO 11 1 2 ipah, good to fine 8 0 8 3 Bengal,wht,onthesptiO 3 13 6 Cut Loaf. -165 6 0 O 
DE seresaisnees 0 1lb1 2 dinary tomid... 20 2 8 Do, yellow ........ 66 & 6 Granulated -16 6 0 0 
DRUGS— A-RUBBER—per Ib 2 eee 73 76 Crystals M3’ 9 
Alocs, Fine E. I pret 140 0 100 9 — oe Deeg 0 0 | SABAR weeeceeeseeees 00 © O01 Pieces -11 6 6 
aniseed, hina, ater 108 106 © | Mozambique ........ i226 gy ees 4 . : : oun aicin Holland °° 
lsam, Peru per 4 6 0 0 | LEATHER—per lb ae uperior, bage .... 15 6 0 0 
Capivi veseresereee 2 9 © O | Crop Hides 30 451b 010 1 6 | SAGO—Pearl..pewt 10 0 17 © =" nt ns oS 
Bark, Calisaya ...... 19 2 6 |Engishbuttsi4 2% O1f 2 9 | Sago flour .......... 50 96 a No.3 ....16 3 © 9 
El &.,renwd,Cn 10 1 6 do 2% 36 1 2 2 9 | SHELLAC—per cwt French loaves, f.ob. 15 6 15 9 
coon eueuueaun : : ; Foran. bette se = : ° : 6 Orange, ood to tine 99 0107 6 == Gupmtale, Ho. 3e15.08 . 00 
yhor, spr cls o 2 0 SL. whebuseess s4 0 88 O | Russian crystals.c.i.f. 16 00 
ee a i. : es Cope. neat _ oe : 4 cm AC beuettas eo 0 mt OO a . ~ lauded 15 6 0 0 
oth +s . Jal ns 28 7 utton, sorte, gdtofn 9 Uv lu? 6 | Fine Fch. cubes,f.o.b 17 0 17 3 
Castor-oil, seconds.. 0 33 0 6 do. 40 76 222 Low to medium .. 8 © #4 0 | BEET—Germn f.0.b. 12 3 0 0 
Gum, Benjmn. Sum do 80100 1 0 21 9 |Sticklac, Siam ...... 6 0 7 0 | BALTPETRE— 
oe ae s : Dressin, Pepent-xooee 09 1 3 | 8ILK— p Bengal, per cwt.... 16 6 16 9 
Rowrt . My =o s i Shaved Hides ..... - O11 1 @ | Bengal—Surdah pilb 15 0 15 6 English, refined . 21 0 22 6 
pacemnaue tes 4 GS [Mapamamamoaiee OM 1S | Gomme == Sg 8 (gua arin teat 
eecsee s \. ° OUBWA .. ....0- ° 0 c 
delay, cepieekn 12 00 Kus, English perlb 010 1 7 Jungypoor&Comciv 0 0 0 0 China, Manila, bold £6 10 £9 10 
Musk,foTongn p.os 560 85 0 o Kast India.... 0 9 1 9 Radnagore........ 0 0 0 0 Bembay do £3 WHA 6 


TALLOW —per ewt e 
Petersbg., new YC 0 
Australian mutton 4 


Town 
TAPIOCA~— 


. L. flake p. Ib.... 0 IF 
aS percwt 16 6 
TAR—Stockhim.,pb! 24 0 
Archangel 16 0 


TEA—duty 6d per Ib 
Congou, ord, to fair 
Medium to good.. 
Fine to tinest 
Souchong, com. togd 
Fine to tinest..... ° 
Oolong 
Flower, 
Scented Orange Pekoe 


Do Foochow 
Scented Cprs.,Cauton 
Do Foochow 
Hyson 
Good to finest .... 
Y. Hyson, com. to fr 
Good to tinest .... 
Gunpowder,com.tof 
Good to tinest .... 
Indian and Oeylon— 


Broken Pekoo .... 





H 

Pekoe Souchong .. 0 
Pekoe 0 
0 

0 


Orange Pekve .... 


TIMBER—Timber and Hewn 
Wood.—Dantzic & 
Memel tir .. 
Pitch Pine Timber 60 
Canada red pine 


Quebec oak.......... 110 
Baltic oak a 
Indian teake 
Wainsct. lgs.18ft.cube 56 
Deals & Sawn & Pre 

Norway, Petrs.std. £410 7 

Swedish, good .... 1 vo 


Jan 8 ne .. 
= gp ie 


American spruce .. 
Pitch Pine Planks 
Dutzcdck, 40ft.3in. 0 9 
Staves—Baltic p millel75 0 
Quebec, perStuddo 76 0 


TOBACCO— 


Ohio, per Ib. bond 
Virginia leaf ..... os 

_ stript 
Kentucky leaf 





come 
Negrohead—duty 4/6 1 
Columbian leaf ; 


Havanna ...---+e-s 
Cigars, bnd.duty 6/0 * 
TURP'NTINE,pewt 30 8 00 


)OL—Knuglish—per pk of 240 Ib 
go dn, hye. £1) 0 £12 : 





do beef .. 23 
oenecceee oon 


eosoon 
okkoe 
ooaoem 


see eeeee 


-orcoo 
wrt 
~~ 


7 

s 

a 

¢ 

e 

-_ 
AMIN wan 


a 

- 
@eueewm-c co Bo 
eo@wcon~s coos 


Canton 


com, to fair... 


ooo — Dar o@ 
- 


eres wo OoFrorrt- 
ee 
cg 2ecoreo 


moccooooeo 


Broken tea ...... 0 


bo good to tine... 


Do good to fine.. 


~ 
co-aon 
_ 


load 30 0 70 
0 7 
6 70 
0110 
0 7 
0 130 
seineaeows 0 0 9) 
seennese 220 0 300 
0 8 
red Wood. 


see 
— yel. pine, irge 75 
os smal) 40 


Common .... 7 0 it 


seeeee 





- d—.. 
= 610 i 
10 0 


e&—s 
cowoo 


duty 33 2d per | 


[t= 


_ stript 


o 
eo eee eens 


a 
Beco wc enn o® 


duty 3/2 per |b . 


~_— _ 
ecoa aC eee] 


- bi ww il 
Habre is io 10 & 
Kent fnew = 90 

ti wn ew 
wd wothers ae 


0 
Leicester do .... 9 10 10 
Colouiai—per Ib. sas : 
Vic.—Fleece super. 2 0 2 
Scoured average.. 1 S 3 : 
Greasy avr. fair 0 il 1 a 
N.8 Wales, Sed.avr 1 6 1 ; 
Greasy average .. 0 8 0 th 
8. Aus., Greasy avr. 0 1 © 5 
N. Zea.-Scouredavr 1 54 ‘> 
Greasy average .. © 9 0 $k 
Cape—scred. sup. oe. be 
Fleece average .. 0 9 on 
Grvasy average .- 07 ; 
Natal—Scourcd avr 1 33 3 ; 
Greasy average.. 0 ™, 0 
Crossbrds.—Greasy 38 
Vic., goud to supr 132 : 
New Zealaud ane eo 
— Medium OU 2 0 
— Coarse.. 0 % 0 10) 
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BRITISH FUNDS,  &e. CORPORATION Leeman ton. FOREIGN STOCKS, &e. —Con. FOREIGN STOCKS, &c.—Con. 
‘Closing enna a oa | eo “oe | to ., a, es 
Dividends: | hice ‘Pricer, ‘| a | 2 | ! Divi. Ez 3 " | a3 
bees ———_——- TIlE! Name, = £ Closng| Divi. Su Next Closng| “S0S* (E228 ee 8 
Jan. July..|New 34 %, red. 1804 100 1 |g == prices| dends 25 / Draw. Name. Prices. re) | 8k 
“\Consols 23 % until 1903, 3 os Due. BH ing a! ana | cnmtienites 
Quarterly , then 2) %, red. 1923 . | otf t= as | % % | 
Do for Acct. July 2...) 97, Taio oem 1 %| % May Nov.: .: | Relgtan 1874.. 4 6 8 
d. 1905 Pea aceh | Seb 8 > pace : eae ’ 
Do “fl 4 = lS 6 Otago Harbour Board........ |. p06 8 | Qrtrly.|.. ; .. Argentine Ex- | Jan. July) .. | DutchCrts.ex, 
Do i wap seenesel Oe ‘6 | nae. 1°" 106 8 ; ternal Ln. 3 m i ; | 12guilders.. ihe 82 gi 
84 n Lys Hed Sea Tel) 13 il | SER toe ke 1921 317 19 | Ap! Oct) 1§ | April Brazilian, 634) -. ug ae ‘French Rentes4 = 
Feb. Aug. —. ills, Maz.3%, 36p Sep|? D0 Debentures ...........; 192102 4| MarSep, 1 July | Do 1865 ....5 \yuarteriy oo |e Do * 
Mar. Sept. Exchequer 2 2 "aed lap Port Elizabeth‘ Waterworks” .. 112 14 | Qrtrly. 1 | April; DoGld.Ln. 794) 9 2 Jan July; .. | ‘Italian, ex. ost 3 | 98 5s 
June Dec.. De June, seceee a MP! {Pore Louis ............ ..... 93-5106 8 |JdneDec 1 (*June. Do ‘83 Loan 43) 97 9 |Jan. July) .. | Prussian Con. 4 '106 
April Oct.. -Conndnter- inter. mE lio ag [6 St Louis City ................ 1896 105 5 |Ja.Jdly. 2 P.orD.) Do 1886 ....5{ .. .. (Quarterly, .. | .. (U.S. Fund.1801 4) 108 é 
| col ert's Ld. “oO 6 ‘Timaru Harbour Board Debs. 1914 101 3 | Apl-Oct) .. ~_ | Do 1888 .... 4h) 89 W (Quarterly .. | Do, Fund.1907 4 123 4 
April Oct.) mS — 8 e~ 109 11 (6 Wanganui (N. 2.) Harb. Bd... 1905 94 7 | Apl Oct 1 sJuly | B. Ayres, is706/... ee oe | oe [Vingiaia.....- 6 | 33 38 
Ip 1 nde 1916. Seti 16 (4 Westport (N.Z.)Harbour Bd.. 1935 101 3 | Qrtrly. 1 | *Jan. | Do 82 & 56 6 \ts 100 aa vo | oe | DO scene 5 | 40 44 
April Oct.. 0 Bonds OF Apl Oct’ .. Sept. | Do 1883 .... 6 ‘95 100 He i... |... | DoN. Fnd.19066) 56 7 
April Oct... Do Bonds 1913.. ym » ; Allthe above bonds are £100 each, with Ja. Jly., 2 re .Chilian, 18676 102 4 ra .. | «.  DoNwFndRegé! 66 8 
ar. Sept... Eeypt. Govt. Gtd. te «+ 1005 7 the following exceptions :—City of Win-| Ja. Jly. | Mag Do 1885 .... 45/203 5 een 
Feb. Aug.. Turkish Gud. 0 ie ese -/105 38 nipeg 6 % Debentures £500, and New York] Ja. Jly. P.orD.) Do Issé .... 44108 6 
April Oct... Bank of Englan | Brock 334 - City and St Louis City Bonds £200. Ja. Jly. PorD.| Do 1887 .... 44)103 5 RAILWAYS. 
ly... IndiaBtock era 1931 = } Fb. Aug 1 Jan. 89 Chinese Ser.A } \107 9 aids 8 8 
Fer ang’ Tolgat Man 36% Debs 101 3| COLONIAL & PROVINCIAL | ki Aue a bo Reries BT 107 9 servant Gnanee ann Goewme, 
Z aryl! bo Redeem. | oo Pe 
GOVERNMENT SECURITIES. raat | “March, 18086 {108 6] Present | emia 
CORPORATION STOCKS. JneDec 1 |Apl. ‘91 = a i ce , | Amount. | Name, \Prices. 
( une ’ ‘ 
att _ (United Kingdom.) _.. |Present ‘Dividend | Name. Closng| Cp. '79 Not. appld. Colmbian, '73 43) 45 7 | aiid sietndetsiahaiontsia | 
: Amount! Due. | Prices.| MayNv 1 | *Uct. Contore, TV 4 Sei | | 
Presen | aes ——- ———_— —— | of,red/1919 6 8! 40, 58, 032 Caledonian Cons......... 126 6 
Amount BONDE OAT AND 4 \Closng} é he | Ja. Sly.) .. *June) Do Bonds ..6 | 55 7 | gso8'027, Do Def. Ord. No.1....| 7 13 
g & Prices 100,000 Apr.& Oct. ‘Brit. Col., 1894 6 107 9 | Ja. = =» 1898 CostaRica ‘A 5 92 04 438,266 Cornwall Mineral nod gil 
= 150,000 Ja. & July) Do1907...... 6 120 25 | Ja. .. | 1898) Do“ B”.... 44) 57 9 3,240 709 East London Cons....... | 9h104 
£ | bss Ja. & July Brit.Guiana.. 4 108 10 Ja. Sy. 1°64) Dec. Danubian, ‘67 8| .. .. 2,642,000 Furness, Con. Ord....... 107 10 
17,056,012 Metrop. Brd. of —_ 8% si 480,000 Ap. & Oct. Can. Dom. Rly | Cp. ‘68n'ne} .. (Ecuador ...... }2 3 4,927,920 Glasgow & 8. W.Ord.Cons 115 47 
Btock, red. —-- . 3h 1 Ve 1903 ...... 6 j111 13 . joe: .. Do Ld. W'rnts | 153) 12, 618,689 Great Eastern Ord....... | se at 
10,850,000} Do 3 % Stock 3 100 1024 2 {5,204,700 My& Nov.) Do 1904-6-6-8 4 106 | MayNv Sus p'd 0 Egypt. Unifd. 4 wy 73| 920,133 Great North of Scotland | 
852,000|Com. oO ‘Sewers (City 6,795, 300 My & Nov.’ Do Insc. Stk 4 106 8 | Apl.Oct) Jul y ‘85 { DoGov.Pref. 5 1012 24; 10, 884,517 Great Northern Con..... 128 
of London), 1905.. = 3 100 101 3 2,859,022 Ja. & July; Do Red. 6A June Dec Pur orDwg) DoStateDom 5 103° ¢ | 1,159,275. DoAfs Arecev. no div. } 101 3 
2,327,50€|Cor.of Ln. Bds. 94-98" 3 100 100. 2 | PAOD ooecoe 4 109.11 | AplOct! Pur orDwg Do Daira.... 4 { Soh 7 1,159,275 Do B1 untiléy, is pd B 
264,500! Do 3% Bonds, 1912* 3 10€ 99 101 3,584,114 Ja. & July, Do Insc. 1910 4 107 9 | Ja. Jly.) 1 | June Entre Rios, 86 6 | 95100 19,706,726 Great Westn., Con, Ord.! 3634 4 
996,200} Do 34% Debentures | 100 101 3 | 500,600 Jne.& Dec.| Do Dbentrs, Ja. Jly., 1 | June | DoCnt. Rly. 6 | Yeivo 2,092,067 Highland, Ord Con, .... 
$,650,000| Brm'ham Corp. 1946 * 100 109 10 1909-34 .... 35102 4] Ja. Jly.| 3 May Greck Inde- | 3,272,589 Hull, Barnsley, &c., Shs.| 3h 4 
L177, 125} Do do, 1947*. 100 1004 1 |4,494,400 Jne.& Dec., Dodolnsec.Sa 3} 103 6 i | i nd ene | 16,740,995 Lancashire & Yorks. Con, 122 3 
870,630 Blackburn Irred. Stk 3 100 mae 709,500 Ja, & July! DoRd.1910-36 4 U0 12 | Ja. Jly. # June! Do ssl ... 94) bs 2,568,820 Lond., Brighton,&c. Ord,|161 3 
484,500) Brigtn Cor. Red. 1946* 3} 100 268} 9}!3, 220,500 Ja. & July; Do Inse. red., Ja. Jly.| -- | June ; Do issé .. "5 | | M49 53] 9.465,590 Do PT) Dfrecy_nodiv. ¥ 162. 4 
1,702,012| Bristol Corp. Deb. Stk : 100 108 11 1910-35 .... 4 109 11] Ja, Sly.) Pur orDbwe Bo Monoply. 4} 335 9; 2,465,500 Do Df tL untilé pdt} | ised - 


*g00,000/Cardiff Stock, 1935*.. 34 100 106) 7} 


3,396 Do Con, 
496, 142)C ea . Ired.* 3 100.120 21 ey seal Lend. thet nines Bah 


2,350,000 Ja. & July; Do red. 1938, 3 | 984 bi Ja. Jly. PurorDwg Guatmala ..4 | 63 4 
| | 11,267,782 Lond.Chatam & Dov. Arb. 


224,400 Apr.& Oct, Cape, 1900.... 5 















































































600,000) Ifull Cor. 8tk., 1943* 34 100 1975 42/1,542,200 Apr.& Oct. | Dol, drawgs 4 104 6 | Ja. Jly. | | 1896 Hawaiian .. 6 1103. 6 | ROM idcscccesecneneeda 25} 5h 
2,305,250|Leeds Corp. Stk. 1927 4 100 113 15° 674,800 Jne& Dec., Do 109... 4,104 6/1 Cp. ‘73 Not. appld. Honduras, ‘67 10, 16363) 37,869,627 Lond &N.-Western,Cons, 15% 3 
987,284] Do do 3} 100 106 8 | 670,400 Jne & Dec.) Do 18s1...... 4 10L 31 Cp. "73, Not) appld.; Do is70 .. 10 154164) 11623,505 Lond.& 8.-Western,Cons. 169 61 
1,317,426|L'str Cun] Red 8tk* 33 100105 7 | 603,300 Jne & Dec.; Do 1917-22 .. 4 107 9] Ja. Sly. we! .. ‘Hungarian 1,332,530 Lond., Tilbury, &c. Cons, 117 20 
7,741,962 pavenpes Corp. Stk* 3):100 111}22 [2,291,925 June & Dec.! Do Inse. 1923 : ws 9 Gold Rents 4, 93 93) 1,237,053 Man, 'Bhef., ‘Line. Ord.| $6 7 
8,775,735| Manchester . - -< 100 124 6 | $x0,900 Jne& Dec.) Do 10-40 Deb, 5 103 5 | Jne Dec Pur, orDwe — (Sard) 2,127,750 Do Pff Df rec. no div. 1 12+ 32 
Ore 000 Middlesbrough rt 4 10) 107 9 a 895 Jne & Dec.,; DoIns. Stk 's3 : 108 9 | | Oia scot 5 Ls 101 2,127,750) Do Df Luntils’ spi 43 st 
300,000 9 sas taees’ aa: 100 105 7 {y,997,565 Ave. noe. Le Cus. Inc. i = 10} Ja. Sly... | *Dec. “Dolrrig | 6 12 14 54,347 Mersey, fully paid, £20. | 4 rt 
Newcastle Corp. = 181,500 May&Nov. Ceylon ...... 44.106 6 | Ja. Jly... | *Dec. | Do 1862 Ma- 6,281,830 Metropolitar mye eq7 
red.) 1936" ........ 3} 100 106 8| 794,000 Feb.& Aug Do.......... 4 104 6 a oe | "rema. Rail. 6! 97 8|  3'ei'915! DoSurplus ea sare hE ree 
2500-000 mee Yoyo +5 nee 7 y 137,800 ae. Gy. oe 4} = 6) Ja. Jly., 2 | *Apr. Japan, 1873..7 (111 13 2,250,000 Metropolitan Dist. Ord. | $2 323 a 
, otting. Corp. 7 99,600 Apr.& Oct, Jamaica.. . 45105 7 j | 30,214,047 Midland, Consol. Ord, . 7 
7 eel A emg “ye S +. = = - 39;,400 Feb, & Aug 2 gesporsess a — 21) Ja. Jly. n'ne| -- |Mexican, 18863 $0 “3 5,585, 801 North elk tied. Liret!| 404 8 rs 8 
‘i eading Jorp 346,700 Ja. uly Manitoba,1910 5 114 16 rtrly,, une} .. Do Ins’ .... 6 of &,00%,376 Do Ordinary .......... 5 
761,921 Shettield Corp. Red. 3) 100 .. .. | 161,000 Feb.& Aug. Maurits.1895-6 6 110 15 x i eto saa Niergua, 19196 103 6 23,954,913 North-Eastn. Ye Console" 1 y 
y. . ' , a li 
240,470 S'thampt'n Corp. 1945 34 100 99 101 65,000 May&Nov. Dol, Skg. Fd 44102 4] AplLoct .. | *Oct. |Norwegn.18504 102 4 2,020,400 North London, Cons.,... 1497 202 
297,200 Stockton Corp., 1908 4% 100 107 9 | 77,300 May&Nov Do Consl. Db 4 99 201 | May Ny. Pur orDwe, Do Iss6 .... 34 100 2] 8,230,140 North Stafford., Con..... 114 16 
800,000 Swansea Corp. btk..* 3 100 107 9 | 758,700 Mar& Sep Natal ........ 44.1!3 10 | Ja Jly. 24 | “Dee. \Orange Free a 426,000 Rhymney.............666 1134 40 
117,000 Weymouth& ne 112,800 May&Nov.| Do Debs, 1926 4 106 8 State ...... 6 ines = 446,561 Shropshire Union ...... ~~ a 
Regis, IY15*........ 100 =} 211,900 May&Nov.! Do 10-40 .... 6 104 6 | Ja. Jly.... | -. ‘Paraguay, (Ae 652,204 Somerset and Dorset. 6 : 
158,000 Windsor Cor. red. isis’ 3100 9859] 258,281 May&Nov.! DoCons.Inse 4 108 9 | Cp. ‘76 2 Apr. |Peru., 70 Crts 3| tits 3,026,220 South-Eastern, Ord. .... ‘131 
665,000 Wolveramptn Corp* 34 100 103 9 |3,027,029 Apr.& Oct., Do do 4 108) 9% Cp. ‘76, Not appid., Do’ 72 Certs. 6 | ki 3,208,370 Do Pff Df. rec. no div.) 9 ci 
- Free of Stamp Dute 596,000 J & July N. ; ents = hed Ja. Jly.mne .. jPortugueses { oud. 34 3, 208,370 B: kt sto eT joes 6 
. soe | 4,442,500 aff ale“ Btock" . paanierd 
Ja.&Jl Now B. Wales, | Apl. Oct n ne; .. | Russian, 1822, 5 117 19 ne 
CORPORATION BONDS. 6,281,800 { " 1888-94...... 6 10C 5 Ja. Jly | 2 *Aug. | Do 1850 .... 44 lel 3 L I F 
(Colonial and Foreign. ) | Ja&Jly. Do 1495t01902 6 (105 17 | May Nv 1 preh’s; Do 1869 ....3 | S4 6 INES LEASED AT FIXED Ravvals, 
—— ——]| 437,400 Ja. & July! Do2/drawgs 6 104 6 | May Nv Red./aftr’sz) Do 1862 .... aie i200 a : = 
| la | 7,201,000 Ja. & July! Do 1903-10 .. 4.195 8 |ApLOct 1 “dan. DoA-D., : Leasin '‘Closng 
Some, ize oieend , 813,700 Ja. July De Sd Loan ‘ ie - A H. Get P| stone pow te ‘s ¥5 . Name. | Compuntes: Prices. 
sc « ay Nv! ug.) Do Cc ¢ ee —— 
S| ee Prices | 14500000! Apr.& Oct.) Do Inscribed 3} 102 3] Fb Aug -ows! *Feb. | Do 1870 .... 6 | + [Birkenhead .. L&NW&0W 1 
*I oo 74, 100 Ja. & July \N. Zealnd, 1891 6 lu2 4 Mar Sep “OVS! *Feb. Do 1871 ....5 ede ee and Blackwall. ‘Gt. = = > 
. , Besos. Boag po nots eee. ‘ bo - Apl.Oct = aon — nore -- 9 T Do ay \% Nonna Weskw seas ii so<cuns |138 40 
Aucklan obs ’ marterly | Do Cons..... : ne Dec ‘095; *Dec. | Do i873 ....5 -- +> |Nottingham&Granthm. 
s tbo me ae Harbour Bows... bir - ° ‘164,00 Mar & Sept Bo ea feed : = : Apl.Uct, “131 *Apr. | Do 1876 .... 4) 1% 2 ap nalivey & Canal .. 4 at. Nerthn. |126 28 
rough of Napier O00;.....; '1914'113 16 1g 997°300 Mar& Sept, Do 10140... : a tee 
. ar& Sept; Do 10/40 .... 5 | -. -- |p, '73 Not) appld. 8. Doin'go, 696 | -- -- ae € oe 
: elicit -Z.).. -ae a : 38x,000 May&Nov. Do 1889...... 6! oe May Nv Pur, ain Santa Fe,'s3-4 6 93 6 6% Rent Charge. -- | La We aw = 
eee Her ens seeniaas to 1,214,100 eer | | 9g hy — ei 12 . Apl. Oct oe | a j Do West Goly.. les . % ; aicuiatiatia 
ip ahaa el ad cara a ay ov. s¢. | j } way. | = 
6 Ci De tia Genta tae — oo Z 800,000 May& Nov. Quebec (Prov) 56 109 11 | Ja. Jly.; .. | June Santa Fe aa a Duurxtuns Stoces. 
6 noe 1883........ 1934113 15 792-30) Jar July, — — ee ti or > Jno Dee | iJ \sHasie. -_~ : 9 Pr | ee ieee 
tenes Ja uly! Do1919...... rf ne oe une anish...... : | 
$ City of Brisbane (Bdge Debs.) ) 1891 1002 | 600,000 Ja. & July | Do 1912... -. 6 114 16 | Ja. Jly.| 1h | June Do Quick. | Aout Mame. (Prices 
ais ta | It00 t1 1,371,650 Ja. & July een ATOMS | | silver Mort. 6 108, € - — 
6 |City of Christchurch (N.Z.) .. 1926 127 9 1801-6... 101 13 | Qrtrly./a’ne) | Do4/ Bonds 4 | 7vé ¢ ‘ 
6 \City of Dunedin, Debs 1925 123 6 4,985,900' Ja. & Jus] Do 1913-15 . ‘ 165 7 | JneDec) .. *Mar. Swedish 18784 102 3 320, 890, eee waieiin. A 107 10 
6 Redeemable ............ 1906 117 19 ae See | Png ili 17 9 | ApLOct! ++ | ‘Jan. | Do 1860 ....4 103 6] gor'sry) Do B....4 |v 103 
.) Genes one : a. uly, ustralia | ' | | ¢ 7 s 
B laty of Hebets is Gta 138 S| on roo gu, a sung! .mteiOOGcen= G HOL 20 | ApLOct, A |*July. Turkish ssa, | 4g | "sta.2an Cornwall Micra "s 18 20 
6 \City of Loudon Ist Pref, ....'1893 100 2 a Steir | Bo tee 46 le yp. Troe “93 3] 304,704 Eastern & Midiands. . 
6| Do Waterworks '18ym'108 10 278,500 Ja. & July, Do 1889-1920.. 6 106 26 | Apl.Oct, 1 {Suspd.| Do 1871,E.T. 44 644,440 East Lond. aud chg. / : M16 17 
6 \City of Melbourne tt tereeeeees 06 105 18 1,766,700 Ja. & July| Do 1894-1916.. 4 103 7] AplOct, 4 |P.orD. Dols77, Def. | 341,116 Do Ba wr & 
ae pe 1 43 2 ee uly pou .s eet) Meee! 83}. ny 8 Lo = 624,904, Do 3rd charge ...... 4 
6 ‘City of eck Bteriing..../1903 104 6 5300 Apr.& Oct.; Do ivi arfep| % | Aug. | Oo Priority 6 \% 172,920, Do Guaranteed ...... 34106 8 
6 1,667,100 ‘Apr. & Oct.| Do Inscribed MarSep, 23, .. | Do 1868 Reg... -- -- 7 
1 Sect igen sore a wg | Marte) w= | <> | Meena | LiMn arene aac A 
6 City of Ottawa, Sterling ao> | AO0B}NSE " 102,500 Ja. & July |\Tasimnia. 1895 6 10y 12 ice Low ) Louisa, pei a a ; 7 iiss : 
D eueneequedeenanentionntes itooa 117 19 _ Sort00 Ju & July = —? 4 Th Apl.O | Do (Mase #8 & ae 88 91 | 4'764,444 Great Northern........ 4130 3 
Let YT Peer 1, a u oO eae ct} a a | Do ass te aa pee ; 
: Oly of Proviicnc é |1895, a ; 1,000,000 Ja. & July! Do 1886 Loan 4 104 6 | May Nv .. | co | Des 104 6 o.si7, —~- = SEED ponnsers ‘alias ; 
6 (City of Quevec Cousellai - 1895, 4 | 193,460 Mar& Sept Trinidad .... 6 105 7] Ja Jly.).. | oe | Do.. 013 16 1 Segoe] Do .................. 6 leo 3 
@ | Boot ts nee igeal woe 8 | $2400 Mar kept] Do Debentrs 4 tol 3 | Ja diy.) .. | -. | Do-....-1808 |, «; |ut,auz.2w6 Lancashire & Yorks.... 4 liu? 9 
8 Do of — “1908. 120. 2 , Maaeide. & Jay Victoria, sol 6 - : 7 39 22 | oe io mo ; 672,100 London a lackwali : 4433 6 
4 |City bf onl \uaranteed. 1908; - ot 4,500,000 Ja. & July; Do 1899-1901.. 4 lod 6 | zs seas bo Bek a ans a He ‘ 
§ City of Rosario ster. Bonds ‘liots'iog 4 “Toso I eer | Domina aiicr op oe | | Ape Craguay Una oy cq] 851% 526 Lond. Chat., &., ‘Arb. a} 136 7 
. iaity of South Melbourne 916 113 +3 13,252,600 Ja. & July| Do Insc. Stk. 4 105) 4 MarSep! a aia ‘ir-Loan 6 | 884 % a a Do i Ras ¢ 133 : 
Hp, Sydney chae - 1904 114 19 “781,900 Apr. & Oct.) Do Lns 1882.3 4 | loz ¥ 11.60.20 Lond. & N.-Weet. "4h 3 
6 Oy Toronw, Ste : 1607] 108 12 | on 100 oo ts — ts — = Fb. Aug. Por chase kom 3 ‘iece yy 00 Lond. & B.-Weat. A.... 41330 2 
6 aterwork Debentures|1906 109 24 200 Apr. & Oct.|Westn. Aus fie } | Gon 6,703,946, Do do B .......... 4 130 2 
6 Bterlin 305,400 Ja, & July, Do.......++- 16 7 CEE. UE cnakerveonenesss > 34 114 16 
§| Do ipo Rant oe -}1808 4 4 94,600 Ja. & July!) Do.......... 4 ‘08 11 . The drawings are Jearly in mn - "633,228 Hendon, eee od 126 8 
Do Sterling Bo stocks to which asterisks are prefixe 1] 7,196,879 Manc., She in, . 5y 41 
6 oy of Wellington Cot Deb. iNest 18 20 FOREIGN STOCKS, BONDS, &c. | aimost ail other cases where there aredraw | 2)2y3,3)1 Metropolitan .......... 4 rate 
¢ | Bo Do Improvement Loan .... 1929 124 6 (Coupons payable in London.) _| ings half-yearly. sites! Matnopailice tna?” eB 
| aterworks Debentures 1929 124 6 | Ea — me 220 OE 
€ city of f Winnipeg Debentures 1907 119 Bi | Divi. 1 ised Next . i FOREIGN STOCKS, BONDS, &c. og ar 20 eiemeear ottseecoace - $5 
| Pap RR meen 1914 .05 ends raw- ame. Slosng Youpone payableabroad.) | “"\e."scc'Nceh Bettis  ’” . 
‘ Grepath (N 2) Hat. Ba Gia |tses tot “3 | “Due Pe ing. ‘Prices| ____ Convent vayablesbrond.) | g,163,456 North Britiati...0..0.. 4 lta 7 
& lMetbourne Harb, Tru Las tos tis 12 | Drie |Z pF BE | toma Do 2200000000000 aie 
#4) Do Tramways Trust. ...... 1914 113 15 SneDee f | we tine Rail. | Conte 146 =P ame. | BE | '2:561,300 North-Eastern ........ js 8 
§ lMapler Harbour Board 7.77 | guste 3 Argentine ein 3) % (sa 25 1G SN TM exinsasrendenbern 4p 3 
$ |New Piymouth Harb. Board 1909| 75 ‘0 (Qrtrly. June | Do 1834 ....5 92 4) ——— —— — >| , 964,366 North London ........ 143 4 
8 New York City (Ex. 4a 1d).. - {1901 129 34 Ja. oy oe June Do N. Cent. “Ry. | } %, 1,681, 6¥1 North Stafford. ....... 133 6 
7} DoGold Coupon Bonds... | 1896 111 15 Ext. Gov.Bd.5 | 90 2 i ‘n't Se Argentine Natl. 300,067 Rhymney Perpet....... 4 126 7 
8 Harb, Board Reg. ash o< ee © \MarSep. «- | «- | Do Int. Gold | | Ced. *B”..7 | 464 7) 1,147,670 South-Eastern Perpet.. 4 tas 90 
: Bo poogen Mihhcneenas +e /191910L 3 | oo Bt ring! 79 81 =. July nne| .. ° ‘Aust. Bilver Rta 6 | . iano Do do Sesecovese cose 4 a & : 
unicipal Co al 2 ti.. | .. | Do Sterlin ay Nov. nne! .. | a 7 sereeererensee 
7) De do ne ee Eee 3 |avroet Bonds . ‘ 78 80 | Apr. Oct.jnue! .. | DoGold ....4| #3 6 } 
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RAILWAYS. 


9, 


£ | h, 
8,679,935 Caledonian, Pref. No.1 4 





$00,264. Do B” Annuities .. 
8,060,691 South Indian Gud. 


3.500,000 { 4 till "90, then 3h % & 
| 


iSthn. Mahratta, L. Gta. 
net earnings ........ 
2,300,000) Do Debentures 


Do Mertgage Deb .. 4 


Ai .. 


1,200,000, Do Deb. Stock ...... 4 119 21 
2,000,000, Nizan: s State—Guar... 6 124 6 


104 


800,000, West of India Portuese. 6 113 15 
660,000. Do Debentura Stock.. 6 17 19 


123 5 
8,046,342) Do No.2 ............ 4123 5 
1,639,890) Do 1878 .............. 616 % 
063,666} Do 1884 .............. 4 122 4 
1,253,000, Do convertible ...... 4 125 30 
639,006 Cornwall Minerals ....6 18 21 
240,000 Kasternand Midland .. 5 .. .. 
1,300,750 Furness, Con. Pref..... 4 120 22 
350,000) Do Pref. Stock A .... 4 116 1s 
1,892,150 Glasgow & 8.-West.....4 123 4 
1,656,941' Io Pref. No.2 ...... 4 122 4 
6,038,790 Great EKast., Con. Pref. 4 13 2: 
2,625,000, Do Redmptn Stk., "86 4 122 24 
TORO BPO BUGE os scnccaxccwss 4 12. 23 
1,499,952) Do 45 / till 93, then.. 4 123 4 
740,015; Do 1887.............. : 123 6 
1,149,160) Do Uses)... 4 IT 
11,519,520'Gt. Northern, Perp. Prf 4 L267 
11,607,417 Gt. Western. Con. Pref. 6 167 9 
8,300,187 Lane. & York. Con, Pref. 4 125 7 
2,130,000) Do Pref. Stk., 1882 ..4 125 7 
2,620,000) Do is8t........ 2... th 7 
6,190,315 L., B., &S.C.Con. Pref. 5 V6 8 
2,072,000) Do znd Consolidated 5 154 6 
6,329,074 Lond., Chat. & Dov. Ark 4) ibt{ist 
809,652) Do 2nd Preference .. 4, 72 4 
23,080,620 Loudon & N.-Western 4 127 9 
8,944,057 London & S8.-Western.., 4 126 5 
1,712,603) Do do, tw84 ........ 41125 7 
400,000 London, Tilbury, &e. 2.4 1200 2 
1,100,000 Man, Shef.& Lin. Pref. 4 123) 6 
5,008,000) Do 1872 .......0000058 6 47 
1,080,000; Dio IS74............... & It 6 
1,600,000} Jo 1876 ....... ...... 5 144 6 
1,000,000! Do convertible, ‘79 2.5 143 4 
1,318,900) Do convertible, Si... 5 142 44 
2,602,038 Metropolitan ep tenant Tae: 
250,600) Do Irred. 1X84) 0000... 4 120 22 
200,000; Do do as7........ 4 1 17 
1,500,000 Met. District ..........6 64 8 
23,241,569 Midland Con. Per. Pref. 4 1260 > 
3,850,198 North Brit. Con. No. 24 bz 3 
2,422,455) Do E.&G. Pref... 1535 
418,490) Do Cony. Pref., I874.. 5 145 55 
$,200,889/ Do Trred. Pref., 875 44.133. 6 
708,111; Do Conv. Pref., 1875 45.143 6 
610,000) Do Couvt. PLStk. 1879 6 ds Su 
1,230,000) Do do .............. PS id ae 
1,045,000) DoCon. Pf.rd. Ag, 904 .... 
1,181,250 N. Kastrn(Blyth& Tyne) 4 125 7 
10,727 OXY, =—Do New Pref. ‘76 2... 4 126 8 
700,000) North London 44 (max. 5) 14505 
250,000} Do 9875 .............. 44.133 4 
971,000 North Staflordshire.... 6 152 4 
Seneee! To 61S . 2.20.5 .5.cese SEBS. F 
213,000) Rhymuey, IS64 ... 2.00. 6 115 17 
860,000 Somerset & Dorset 
| Bath Ext Ord. Stk 3) 199 12 
2,172,680 8.-Eastern, Con Pref .. 4) 138 40 
2,640,820) Do Preference ...... § 165 7 
431,000! Do Vest. Comps’. Stk, 4 125 7 
1,906,718 Taft Vale Pref. Stock .. 4 14 16 
Inpian RaiLways, 
£ i to 
1,994,940 Bengal & N. West, Ltd. us 100 
20,606 Do £10 Shares £9 paid Soy 
100,000 Benga! Central, L., Gtd. 34 
| +{th net earn. £5 pd 64 6 
2,987 5620 Bengal Nagpur, L., Gtd) US 20 
+} surplus profit. .J are 
7,560,300 Bom., Baroda, &c. Gtd. 6 1 92 
41,014 Eastern Bengal A. Ann. 24 6 
74,936 Do B” Annuities .. 274 8, 
$48,666 Do Debenture Stock... 4 20 4 
225,637 East Indian Aun A.1953 2a 5 
624.900 Do Annuity B........ 274 8, 
6,560,000, Do Def. Ann. Cap. Gtd 
44+ $th surplus protit 113 15 
1,435,650, Do Irred. Deb. Stk... 4) 154 5 
20,000,000 G. Indian Peninsl. Gtd. 6 173) 4 
2,701,450 Do Debenture Stk, .. 4 125 7 
8,000,000 Ind, Mid. L., Gtd. 40g yop 3 
| + surplus profitss* ““" * 
8,757,670 Madras Gtd. .......... 6 15) 2 
nthe are 43 lil 43 
an dpcoree Mk, Re een 4) ISo 3. 
384.700, Oude and Rohilkund 
|. Debenture Stock .... 4 102 6 
200,000 Rohilkund & Kumaon L6 116 15 
71,097 Scinde,Pun.& Del.“ A.”"An. 233 


J3 


o. 


6 





235 41/25,882,000 Cent, Pac. Ist Mrt. 6 968 111 1 

2 & 

6 13: 
| 8,000,000 Chic. & N.Wst. Deb. 5 (133 113 15 

4112 14 (10,500,000 Chic. &W. Indiana Gid 








THE ECONOMIST. 


RAILWAYS. RAILWAYS. 


GUARANTERD SHARES AND STOCKS British Posseesions. AMERICAN STOCKS.—Con. ____ Forgies Rattwars, 
SR = ines i — 
| : 7 se er = we 
| 5 | Present .; | 
Present Closng) Present | 'Closng| Present 'S£ Chosng| Aiont. 3 | N Closng 
: | ont iC , a nont. = ame, 
Amount. | Name Prices.! 4 mount. Name. Slee Amount. Name. ES Prices sie ‘Prices 
j } —« ~ - nemesis 
£ %, £ ~% 6 ,..  —% Red | 98,000, 90-Alago 
. /, ls . as, L., gt 
eee eee Cone Get... 4 2s 7 | 1,830,000 Atlantic & Nth.-Westn. ~ 1,360,000 DoChic.&L.8.1stM 5 1921 101 6 | 2,370.00 100 Argutne Gt W. bub Sik set 
"970'195 Far a ae oa t35 Gtd. Ist Mt. Bonds .. 6 116 18 [25,340,000 DoChic.&P.1stMt. 5 1921 107 10 | " 22'500 20 Avieaand Tacna | 7 
125 Furness Cons. aces @ 122 4 625,130 Buffalo&L. Hurong10 sh | 12313 | 1,300,000 Do Wisconsin and 9,000 20 Bahia &S.F.,L., guar.7%, 174)83 
936 450 Glasg. & 8.-West. Gtd. 4 123 5 297.600 Do Is ' 22.3 Mi st Mort. 5 1921102 4 AM) 4 Pj “ype Ruar. TZ) 17418) 
477,935 Gt. Eastern Rent Ct 4123 3 600 Ist Mt. Perp. Bds. 64.133 4 inn. Ist rt. 21 102 13,500 20 Do Timbo Br., Gr. 6% 19 11 
4.908 596 Ie 7 Aieaed” ge. : 3 4 466,15 Do Bonds, 2nd Mort. 5} 133 6 | 3,964,000 Do Termnl. Mtge. 5 1914 103 6 60,000 8 Bibao R. & Cant. RL. 8 9 
8.004 400 Gt ream Per Gia’ 5 a 5 393.400 Canada Central Ist Mt. 5 108 10 | 2,049,000 Do Chic.& Mis. R., 11,250 20 Brazil Great Southern 6 
vena Ot mee Rene Ch > +0 9 650,00 Canadian Pac. 31008hs8. 7 845 4 _div. Ist Mort... 5 1926162 4 | 678,460 20 Brazilian Imp. Central 
17291183. Do Consolidated Gtd. 6 1.2 8) | 7,191,500 Do ist Mort. Bonds .. 5 11416 | 1,528,000 Chicago & Tomah ..6 1905 111 13 Bahia, guar. 7 7 0 5 
1/404'929 La : - —- York _— 4 153 6) | 2644700 | Do 60 Yr. Lnd.Gt. Bds. 3) 99 100 (18,000,000 Chic. St Lou. &N.O.6 IWdl lis 22 | 446,500 100 Do 6 % Deb. Stock 277" 103 6 
"yea 060 — B orks. .. ’ aes 750,000 Do Algoma Branch, 1,666,000 Cinu. Wash. & Balt. 3,600,000 100.B Ayres Gt. Southn, L. 173 ¢ 
seen b00 peers eae nove - ist Mortgage ..... & 113 15 | Ist Mortgage ..4)1931 .. .. 140,000 10° Do Extension, iso ety 
eee a ae aan ted Guarnta 5 1ST 9 165.000 Demerara Orig. Stock.. TR RB 3,040,000 Do 2nd Mortgage 6 1931 76 78 160,000 lO Do do 1sy2..... i 
1,100,406 L: tans &N W.Gtd...4 1m © 116,000 | Do Perpetual Pref... 7 138 42 | 6,000,000 Del. & [lud. Ist Mt., 260,000 10° Do 2nd Issue... 7! | Mu 
"TuT 9s0 ee " as Ww mae Gta. 4 lars 12,4) Emu Bay & Mt. Bischoff & = 14 2} Penns. Division 7 1917 142 7 | 2,000,000 100 Do 5 % Deb. Stock "7" 30" 2 
: von a a’ s i = . 127 ¥ 125.4 Do Trred. Deb Stk... 45. 99 ww | 1,900,000 Do Mt. Bds(LonIs) 7 1894112 14 | 360,000 i00 B. Ayres & Ensenada L, 
1066, hat P tea OER, sienna 226,600 Gd. Trk. Georg. Bay,&c.1M_ 102 5 | 2,000,000 Do Mort. Bonds... 7 1894 82 14 Ord. Shares .... 155 60 
1.707.428 Do Re ene eee af a 7 20,530,128 G. Trend. of Can.Con, Stk 19$10)/27,029,000 Den. &K.G.1Cou. Mt. 4 1936 53 5 | 200,000 100 Do 5% Deb. Stock "12 a4 
"350,000 Met. District. Midiand 6,219,794 Do Guaranteed ...... 4 76 7 | 1,991,000 Detr,G. H.& Mil. Bds. 6 1918 11417 | 179,480 100 B. Ayres Northn.,L.,Ord i” 6 
. Rent C aii “a 4 120 2 3,420,000 Do Ist Pref. Stock .. ..( 71) 2.) 3,097,000) Do Con. Mortgage 6 19s 114 17 122,220 100 Dos i, Preference ..,..242 47 
1.250.000 Do ee os Gta... 4 og g | 2:530,000 Do 2nd do............ +. 452 9 | 4,500,000 Galvst.&Ilarris.1Mt.6 1910106 9 | 120,00 100) Do6 % Deb. Stock 2...) .. .. 
8'899.121 Midland Cor Per RUCh 4 427 9 7,108,065' DoSrd do.........0.. «>» % 61) 3,934,000 Grand Rapids&Ind., 154,505 100) Do 5% Mort. Deb. Stk 4 17 
6,994,577 Do Guar: ; teed Pref. 4 127 9 444,1% Do 2nd Equip. Bds... 6 11 3 Ist Mortgage .... 7 1899 115 20 | 1,000,000 100 B. Ayres & P.7 / Pref, l3 6 
2444 120 Nort! Brit. Cot No ae 4 23 6 4,270,575 Do Per. Deb. Stock .. 5 !27 2 | 1,600,000 LIL Cen, Ist Mt. 1,312,340 100) Do7/ Deb. Stock ..,| 134 7 
2,500,413 Ne th i te Fe ae 4 7 9 6,874,151 Do do dc .... 4 9dala4| Chic.& Spring. Div. 6 1898 169 11 604,200 100 Do 5. Mercedes Exten 100 2 
450.000 . D Stock é& Db th ‘A. . 5 16 2,723,080 Do G.W, Per. Deb. 8k. 5 126 8 | 2,500,000 Do Mort. Bonds.. 34 1 3°] 1,061,150 100 B. Ayres & R. Ord, Stk, 162 6 
s eanees - ‘ ag 8 mac mt 5 730,400 Do Bonds, payable ‘90 6 10!) 3 18,500,000 Do Gold Bonds .. 4 1952 loa 5 44,020 10° Do7 %, Pref. Shares .. 16 165 
3°162'747 Do Weat itartle ao 136 “8 437,600 Hamilton& N.-WoistMt. 6 109 11 | 1,700,000 [nd. & Vine. Ist Mt. 7 1908 Les 32 49,565 10 Do Sunchales Ext.Shre 16 163 
"68.500 North Stafford toe rd. & 30a 1 640,000 Manit ba& N.-W.IMt.1933 6 113 15 | 1,450,000 — Do znd Mortgage 6 1900105 % | 100,000 10) Do Tucuman Extensn. 14,15 
40,000 8 Fast (Rd aan \él é 6 pd wy 1 100,000 <gey, ray igen may se ee | 3,000,000 ae eg 6 1928 = 3s | 100,000 100 Do 4, Deb. Stock ..., 144 6 
"en0' fon fic lidat, 2, at 472,400 Mid, of Can. Str. Ist Mt. 5 10% 30 | 5,400,000 Long Isld. Gld. Bds. 6 1931 114 17 25,000 10 B. Ayres & Val. Tr: 
984,300, Do Consolidated Gtd. 44 134 4: 1,142,300 — Do Cons, Mort. Scrip. 5 110 12 )20,000,000 Louis. & Nash. Bds. 6 1930 116 1S ‘ Rly. L.7 a 12 13 
116,300 MntrL& Chaplu. Ist Mt. 5 103) 4 | 1,960,000 Do Snkg. Fd. Bds. 1910 113 16 | 3,000,000. 100: Cent, Argentine, L. g. 7% 185 40 
Paereeexck SHARKS AND STOCKS, WITB 115,800 Moutreal& Sorel Ist Mt. 6 15 20 | 5,000,000 Do. Ist Mt. Bonds, . | 2,621 10° Do Shares ........... toners 
DivipeNnps CONTINGENT ON THE PROFITS 400,000 Nwfndid istMt. Ld. Fds. 6 40° 5 N. Orl & M. Div.6 193012205 | 700,000 100) Do 6, Debenture Sti, 151 5 
OF RACH SEPARATE YEAR. 5 


on 


600,000 New Brunswick 1 Mt. 103 5 | 4,000,000 Poo 1-40 Ad jst Bids, 
250,000 New Zea., Mid. L. £10sh se 4,459,000 Do Gold Bonds .. 6 
747,000) Dotst Mt. Db. Serip pd AY YL | 1,000,000 Memphis & Charles- 
692,400 No of Canada Ist Mort. 6 109 It town Gold Bouds.. 6 
106,300) Do ist North Ext. Prf. 6 tol 4 | 1,382,000 Min&St Lon Gld. Bds.6 
363,250 Do Debenture Stock... 4 100) 2 | 3,035,000 Minn. and Pacitic lst 
400,000 Ont. & Quebee Cap. Stk. 6 135 7 Mort. Bonds .... 
3,432,191 Do Perp. Deb. Stock 5 126 8 110,000,000 Minn Saultest Marie 
676,00 Quebec CutL ist Ine. Bds 5 2s 30 & At istMe.Gld. Bds 


o 










650,000 St Jolin & Maine Shares 27 30 | 9,628,000 Minn. & N.-Western 
100,000 Do Debenture Stk. .. 6 97 9 Ist Mt. Gold Bas. 3 
200,000 St Law & Ott. Ist Mort. 6 499 100 |14,877,000 Mis Kan. & Tex.1Mt. 7 
65,000 Tas. Main Line L. Deb. 4 ys 100 | 3,000,000 Mobile & Birm.Ist Mt. 4 
213,450 =Do Prefererce ...... 6 25 30 | 1,000,000 New Orleans & Gulf 
322,640 Temiscouata IstMtDb. 6 97 9 Gold Bonds ...... 


719,000 TorontoGrey,& Bruce, Rl 

of Can Ster. Bds.istMt 6 101) 3 
165,500 Wellytn., Grey & Bruce 

Ry. of Can. Bds. ist Mt. 7 100 2 
108,877 Wellgton. & Manawatu 

Shares, £1 _— Saeed 1 
400,000 Do do Debentures... 6 Lo? 9 
220,500 Wind. & Annap. Pref. 

Shares, £20 paid...... 6| 67 
1990 Do Debenture Stock 4 §2 83 


1,719.00 New York Cent. Mt. 
16,890,000 N_LY., Lake Erie, &W. 
Ist Con. Mt. Bas. 
3,705,977 = Do Ist Cons. Mort. 
Fund. Bonds .. 
43,597,400 Do znd Con. Mrt. 
44,447,000 NY Pen &Ohiol Mt, 
13,100,000 Do 2 Mort. Bonds 
28,754,000 Do3 Mort. Bonds .. 
7,094,000 Norfolk& W.Gen, Mt. 


_ Non ~ xD 








5,000,000 Norfolk & West =~ 
AMERICAN SHARES AND Bonps, and Ext) Bonds 6 
1,600,000 Do Adjustmt. Bds, 7 
‘s é $5,640,000 No Pac. Ist Mt. Bds. 6 

Present oe & Closng} 20,000,000 Nrthrn, Pacitic Gen. 
Amount, Name, Bs Price: znd Mortgage .. 6 
au 8,000,000) Do srd Mortwage.. 6 
ee ———<<<aeeee ere on ee oe | 3,624,000 Ohiok Mis. stim. Mt. 5 
£ SHARES. £ 14,254,000 Oreyn &Cal Mt. Bds 5 
676,070 AlabamaG.s.A.65'Pref. 10 9 10 70 | 3,000,000 Panama Subsy. Bds. 6 
1,566,000 Do B Ordinary. ..... 10 44.6 | 3,000,000 Pen Con. 8k. Fd. Mt. 6 
1,600,000 Ala., N. O. Teaas, &c. 9,000,000 Dod) Gold Bonds 45 
A Pref............. 10) 2} 2))14,217,000 Pennsyl. Co. Ist Mt. 4) 

2,600,000 Do B Deferred ...... 10 21 | 2,400,000 pitts. Cleveland and 
s Toledo Gold Bads.. 6 

18,563,200 Central of New Jersey 100 125 30 | 7,000,000 st Joseph and Grad. 
58,000,000 Central Pacifie........ 100 345 8: Island ist Mort... 6 

9,680,361 Chie, Mil and St. Paul 100 | 76} 74} 1,090,000 St Louis & San. Fran, 
11,595,000) Do 7) Preferred. ... 100 122° 4 Ist Mt., Miss. & W. 6 
(1,247,035 Cleve.& Pittshy.Gar.7% 50, 90 xz | 5,166,500 Po zndMt.,B.& C. 5 


28,000,000 Den & RioGud Cm. Stk. 100 I7Z18, / 15,675,000 St Louis, Ark., and 


23,650,000 Dod ~ Preterence .. 100) 545 6 Texas Ist Mort... 6 
17,600,000 East Tenn., Virg., &e., 5,000,000 St Louis Bag. Ist Mt. 7 
Com, Stock ...... 100 30 11 {12,100,000 st Paul, Minn., and 
(8,600,000 Do Zuc Pref. Stock.. 5.) 2607 Mani. Cons. Mort. 44 
0,000,000 THinois Central ....0. 100 119 21 ]32,431,600 south Pacific Ist Mt. 6 
0,000,000 Dod. Lad. Line Stk. 100 LOL 3 421,049,000 Texas& Pac. IstMort. 
19,466,500 Lake Shore, &. ...... 100° 14 }34. 27,229,000 Union PacinelstMt. 6 
32,148,500 Louisville & Nashville jog , yeggl | 624,000 — Do La. Gut. Mort. 7 
35,500,000 Mexican Central, Litn., 1,323,000 Vicksb'rg,Shrevept. 
Com. Stock .. ... 106 | 3 § &c ‘PriorLienGold 
16,405,000 Missouri, Kan. & Texas jog... ORES 6 ickscucee 6 
9,428,300 New York Cen div. pay. (7,000,000 Wabash, &c., Gen, 
in London 4s bid.... 190) 112 33 Mort. Certincates 6 
7,366,500 New YK. LK. Eries Wst. 100 0 27) 7) 3,000,000 West Penn. GoldBds, 4 
8,149,400 Dot, Preferred .... 139 €8 Tu | 1,500,000 Wheeling& Lake Erie 
8,113,982 New York, Ont.&e. .. 109 | 20 20, Ist Mort.(Wheeling 
12,000,000 Norfolk & Westu. Pref. tog 63% 44 ' Div.) Gold Bonds 5 
9,000,000 Nthn Pacific Com Stk. jog 7) 9 
7,488,618 Do Preferred Stock.. jug 84) 4, 
0,000,000 Ohio & Missip., Comm. og 24h 6 £ STERLING Bonps, &c. 


4,030,000 Do 6. Preterred.... 109 91 3 | 1,425,700 Ala.,N O.Tex.&e. Db.6 
8,621,300 Pennsylvania ........ 50 «543 4: 500,000 yo 2nd Debens. .. 6 
9,480,361 Philadelph. & Reading. 59 22, 3) 1,791,800 Allegheny Val. guar. 7 
19,714,285 Pitts. F. Wayne & Chic. 339,000 Atlan&G. W.Wst. Ex.8 
7. Gtd. by Penns. ©. 199 148 €0 349,700 Do gtd. by Erie Ral. 7 
10,500,000 St Louis & San Frane. jog 35 38 806,200 Atianticist Lesd. Ln. 
0,000,000 Do 2nd Preferred 2. jog 63 vs Rt. Trst.,4 Mt. Db. 4 
2,490,000 StLou. Bdg, 6. IstPref. jog lov It 713,800 Baltimore & Ohio .. 6 
3,100,000 Dodo znd Pref. Stk. 199) 43 55 | 1,921,800 [yo 


jureeboes ces ee 6 

1,250,000 Tun. Rail. of St Lou. 6%, 100 104 6 | 1,686,420) Po .............. 6 
0,968,500 Union Pacific ........ wO 30665 7 | 1,489,600 Joo I8TT 200... 5 
40,000,000 Wabash, &c., Com..... 100 , tH 16 | 2,400,000) PIo .............. 4, 
0,000,000 Do. Preference .....109 31 2 875,970 Chie & Altn.Con. Mt. 6 
: 60,900 Chic. M&St Paull M.7 

Currency BONDS. % Red 600,000 Cleve, Coumb., &e. 7 

1,750,000 Alab., Gt. Sth. 1 Mt. 6 gos 114 17 395,400 Kastn, Rly. of Mass. 6 
1,000,000 Aibany&XSusqe.t Mt. 7 (1906 io 9 700,000 Tilinois Cen. Sk. Fud.5 
4,532,000 Atchsn, Top.,San. Fe 45 pg2u) 87h Si], 600,000 yg ooo... oo. ee 6 
O.255 000) DDD. oo. iccccsnvess DT ae anevada 
5,000,000 DoColl Trst Bds. 5 | 927 535,600 Lehigh Val. Cons. M. 6 


10,000,000 Balt, OhioGld. Bds. 5 gy: ue id 


395,358 Louis. & Nash. M. C, 
1¥, 100,000 DoCons. Mt. Bds 5 puss 115 17 


PR son sseuscy 6 
3,000,000 Balt. & Pot. (Main) 6 1911 120 700,000 Memyp.&Ohio,IstMt. 7 
1,500,008) Do (Tunnel). ..... 6 1911 120 800,000 N. York & Can. Bus. 6 


> 

» 

2,500,000 Burl, C. Rapids, &¢. & 1906 93 5 | 2,000,000 New York Cent. Mt. 6 
13,023,001 Can., Southru.,t Mt.5 jtygos 106 9 | 8,000,000 N. York Pen. & Ohio 

23,143,000 Cen. of N. Jersey Prior Lien Bonds, 6 

| Gen. Mortgage ..5) ., (112 15 411,600 NorthCent.Con, Mt. 6 

669,800 Panama Gen. Mort. 7 

3,650,000) Do (Cal&Oreg.div.)6 psgz 104 6 | 2,781,600 Penusyly. Gen. Mrt. 6 

4,261,000 Do Lund. Gnt. Bds. 6 (isgo 102) 4 | 4,693,800) Do Con. Sk. Fd. Mt. 6 

5,000,000 Phil & Erie Gen. Mt. 6 
1,390,800 Phu & Read. Gen. 


ORGS. iwhsnkeons 6 i93z 0} Consd. Mortgage 6 


| 5 | 

2,316,000\C hic, Burl. & Quincy 5 ‘1y01 lu2 5 | 1,872,800) Do lmprvmt Mre. 6 

3,804,500 Chic., Mil. ,.&St Paul 1,353,400 Pitusbrg &Conuelsyv, 6 
| IstMt.sS.W Div, 6 1909 112 15 948,200 S.A N. Ala. Bds. Gur. 6 

1,500,000 Do LaCrs & Davn. 5 iyly 02 5 | 258,600 Unin. Pac. Om. Bag, 8 

5,630,000 Do Hastings and | | 369,200 U ntd. NJerseyR.&C, 6 
| Dakota ist Mort.7 \1910 120 25 | 1,133,800, Do Gen. Mort. ..6 





6 1936 90 5 15,447, 20 DounaTherChris,L.7% Pf 4 6 


. 1910 6 T {2,254,720 100 Mexican, Limited ; 40 1 


) 1035 Lot 
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1594 106 5 | 1,136,000 10 Cen. Urugy.of M. VideoL, 187 & 
1931 17 9 | 520,000 100 Do Per. 6 Deb. Stk... M3 6 
21,250 20 Cond. d'Eu, L. gtd. 7%... 10 li 
1924102 4 8,400 100 Copiapo ......0 000.00... , 33 42 
1yzl 93 15 20,000 20 Gordon Cent. (L.), Pref. 17 19 
60,457) 10 Costa Rica vo 7. 


onee-)) 16 Danaburg & Witepsk, L. 20 1 
1926 94 & | '25775) 1g Do Registered ne 194204 
j 122,000) 20 “sutch Khenish... 0.0... 22g 33 
1934 $5 7 | 665,000 100 East Argentine, L.,g. 7% 98 6 
1904115 25 | 350,000 100 Do 6, Debenture Stk. tel, 9 
1937 92 4] 25.000 1 Gt. SthofSpain7/,Pfshs 87 


15,000) 20 Gt. W. of Brazil, L., g.7% 10816 
11926 80.85 | 306,250 100 Do6, Debenture stk, le 2 
1903 127 22 | 148,600 100 Do 6 Exten. Deb, Stk, 1 5 

12,500 20 Iinp. Braz. Nat. & Nova! 
1920 140 4 Crag, &., gta. TF, ....001 A 

32,000 10 La Guaira’& Caracas ....| 10j108 
1920 185 40 | 370,000 100 Dod, Debenture Stk, 18 6 
1969 106, 72) 112,224) 20 Lemb.-Czern, Jassy,g.5Z, 18 0 
1905 40 4-4 40,000 20 Lima, Limited | 7 4% 





2,654,100 100 Do Ist Preference 8%. .|‘204 Ms 
1,011,960 100, Do 2nd do 6%.......... {77 
2,000,000 100) Do 6, Perp. Deb. Stk. 63 5 
236,000 100° Do 2nd Mortgage 6% .. l06 T 
60,00) 6 Midland Uruguay «LJ ane 7 7 
1,131,375 100 Do Debenture Stock . | 106 7 
60,00) 20 Minas & Rio, L., gtd. 7%) 2 2 
26,320 20 Namur & Liege ( by the| _, 
td. If. p.an. + Belgian) 1213 
9,890 2 mel 6 pref. ( Govint. , 8 
120,000 10 Nitrate Railways, Lim, .{ 164284 
40,000 10 N.-E.of t ruguay, L774 Pf.| 16416 
6.466 20 N.-W. of Uruguay, L...) Malls 
667,240 100 Doo, Ist Pret., &. ..| S49 
255,394 luv, Do 5,, 2nd Preference) 18 68 
371,905 100) Do 6, Deb, Stock, &e,| 116 2 
44.597 20 Ottoman(Smyr.to Aidin), 1 2% 
44,000 20 Palermo, Mars.& Trapani) | ile 
173,409 100 Porto Alegre, &c. Deb, St.) sv 2 
73,305 20 Provi. Orel-Vitbsk gtd.67) 4 1 
241,977) to Quebrada Ry. L.& « pr. L A ii 
400,000 100 Do 6 Deb stock ....) 8t $ 
1,200,000 100 Recite& San Frau, L gtd. 9 18 
73,920 20 Riga and Dunaburg .... 7 ug 
39,910 LO Royal Sardinian ........ 113 


W915 = 23 St 
1y31 122 4 






1934 117 18 
lyz4 113 lo 
lyzl 147 ly 


1933 114 16 
1y37 Thi 1S 
1usz yy Tel 
1927 lu2 4 
lylo LUZ 4 
1905 120 4 
iy13 lov 11 
lyzi 109 11 


1y22 115 15 
1925 109 It 


1919 110 20 
1906 105 10 


1936 94 8 
1y28 135 40 





69,369 10 Do Preference ... | yiglt 
1933 102 4 2,000 § Royal Swedish.... .....| & @ 
1905 116 1s 33,000 4 Do Preference ....... a at 
2000 99 9 29,857 20 Sambre aud Meuse...... 10 4 
Isyy 110 12 19,991 10 Do 5$% Preterence .... 13 4 
18s 103 a 100,000 20 Ban Pauio( Braz.) L..8.7% @ 3 
750,00) 100 Do 534 Debenture Stk. 129 21 
19,687. 20 Smyrna & Cassaba, L. .. 19 4) 
1915 107 9 6,250 zo Doi % Preterence...... 213 
713,044 zo South Austrian ........ 1s 
1920 os 30,000 20S. BrazilJR.G do Sul7Z 8b 14 u 
oo (100 2 975,592 100) Do 6%, Lrred, Deb, Stk. 10% € 
323,532 100 Swedish Cent.,L., DebSk 8? ° 
216,098 100 Do o% Preference .... 25 
-- 100 2 67,400 6 Taltal, L., Ordinary ...-| 5 5§ 
44,687) 20 Varna .......eeeeeeees os} ée i’ 
26,757 sg West Flanders....... coe, 28 


14,000 10 Do 6) % Prefereuce...., 125138 
1907 75 80 

1907 53 58 
lylo 127 2 
S76 80 5 
igus SO 6 


————— 


FORKIGN RAILWAY OBLIGATIONS. 


< Name. ‘Prices. 

5s aR 

18¥5 107 9 ae 
2 








lyoz 116 7 
Wie lw 3 


100 Alagoas Debs., red. 1913...... 6 104 7 
Igz7 ws 7 


100 Brazil Gt, Southern Mortgage ay 
Debentures ......-.--- osese 6 2 5 
100 Brazilian Imp. Cen. Bahia, L. 6 a 8 
Loo Campos and Carangola, gtd... 54 i 6 
wo Charkow-Krementschug ..-- 5 90 93 
100 Coude d’ Ku Debentures....-- 113 
10 Costa Rica Ist Mort. Debs. .. 6 eo 

100 Jionna her. Chrstna., L,...- 5: v6rITE 
20 Eastern of France.......+++: .3 : 
100) Havana Rail. Ist Mort. Bonds 7 Fe i 
100 Imp. Braz. Nat. & Nova Crus 5} der! 


5 
i903 120 2 
1902 120 2 
lyl4 127 30 
195 120 3 
1903 105) 8 
Isy5 108 10 
1yo5 109 11 
isv7 106 8 





1902 113.16 | 50 Leopoldina (Brazil)....----++ 6 1 
Iyol 117 21 | 100 Do sterling Debs. 1034 ee 5 o 
1904 115 17 | 100 Macahé & Campos, Debs. ...- ies 6 
1903 121 3} 100 Matanzas aut sabaulila...+-+ C105 7 

190 Minas and Rio Debs, .....- a5 vs é 
1895 105 100 Mogyana (Brazil) Deb, Bonds a 
1904 il0 12 |] 100 Moscow-Jarosiaw, gtd. a Sl 4 
1897 104 | LOO Nasajo-Oscarshamu, A and 5 0 5 
1910 128 30 | 100 National! Pisco to ¥ca....-+++ 8 3 
1905 122 4 | 100 Nitrate, L. Ist Mt Bonds.... ¢ eit 
1920 128 3u | 20 Northern of France.....--+++ 317 19 

20 ~~ “Do (late Charleroi) goosseee im 15168 
1911124 6] 20 Northern of Spain, t riority.. 3 aot 
1897 104 6 | 100 Ottoman (=myrna to Aidin).. 


24 ; b 

1926 139 2/100 Do Asseniing (Seraikeny)-- © 9 ig 
1903 112 14 | 100 Do Noi-Asseating do .. 6 19 
1806 112 18 | 100 = Do Debentures ...6-2-+eere 2 
1894 Los § | 180 Do Seraikeny Ext. Deb. ...- ; = 2 
1901 122 4,100 Do Tireh Exten. Debent. .- 
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af OldhamJnt.-Stock| 20 2 7] $ -:|_|__| &| & {Assets Company, Limited. 6k €li 
7} Parr's Banking .. 100 2078$ 9 | 920,1321)100 GreatNorth ofScotland 59 2 6! 5) | 9) Jpri.India St. Navigation, L, 10¢100 
8 vase of a 25 °1 193 20 1732 bul as! ae Sp nee oe 10 | 8} Broxburn Oil, oes” “18 10.0 
NSURANCE | 5! i . pen aes occa 2 10017 10, 8 Burntisland Oil, Limited . (4590 
eee eer) Feo ont 1 | *iGassel Gold Extracting, L.| 2 19 6 
10 |Eqnitable Fire 6 12 96 30/6 BANKS AND INSURANCE. 6 | & Cat.Ranche & Land,L. Pref. 0 7 ¢ 
10 |Lanc.&York. Aced., 5 14 3, Sem = - . 10 | 10 Clippens Oil, Liaited ...-.| 7 BO 
10 etatce arte 18319 a} | No. of 32 815/291 10! H Datmency Om, Limited “7 28 17 8 
10 {Bea Insurance....'10 2 7% ? Shares 4° Name, 42132 | so \Di tillers C Y. Lima. 123 123 
6 'U. Fire Re-Insrnce 20 8 : 2 al Si2\66 12" beanie 
Se aoe ee i—| aie . ” | 2 | DundeeMor rustIuve. L 
| rae 1 |Edinb. Amer, Land Mort. L.) & 19 0 
iiabtancenad MISCELLANEOUS, - J ‘ £1875,000. 3 iR fom dtd 25 25 ane | ree 
i $75,000, 124) Buk. of Scotind 150 100 306 0 0) 109 100 Edinb. Water 6 % Annuities 284 0 0 
3 Name. Lene - 60,000) wa at wey erly 133 % ey fe | 9 Fite Coal, Limited See oe 21 100 
ae , ; tk c % 
fat he le |Prices 100,000! 10 (Clydesdale, | 50) it 2 00 er rol’ so14 al o ao 105 04 
10| 6 {Birkenhead Brewery. Lind. al 6 oe 14 ‘Com.of Setind T 100 20 58 10 ¢' 100 100 Glasgow Gas, 9 % Annuities 279 0 0 
16| $4|Bridgewater Nav 0000 15 Nat.of Sctind L 500 100 316 190| 60 | 46 Glasgow Ro est 08 
‘ oe Sa 100,000) 6} Nthof Sctind asg yal kxchang 
300) 80 \C, Cammell & Co. ....... 0. “108 “io | gavodooy o2 NUhofSctind L | 20 4 6 11 3100 100 Glasgow Water,4/ Annuities 126 0 
- ane Chester United Gas A”. |\196 201 36.000 yal B.of Sotid 100 100 219 0 0} 1 | 4 Indian Consolidated Gold, L vo 10 
000 12 Twn.&CountyL 35 717 76) 6) 16 Hanark O11, Linnite 
Lancs. & Chesh. Telephone .. .. 100,000 12 U ionofs: 1d. ar _, a 
100 100 |Leeds & Liverpool Canal .. 419 20 ’ nionofSctid.L, 60 10 21 10 0) 10 10 | Marbella Iron Ore, Limited 3 30 


Mis. Land & Live Stock,L.. 1 90 
Mort.of South Australia, L 0 17 6 
N. Bri. Can Investment, L. 1 6 0 
'N.of Scotland Can.Mort. L 2 19 6 
00 N. Zealand & Aus. Land L. 122. 0 v 


wore S 


————. 


of June 19. 





EDINBURGH, ‘GLASGOW, 


c.— Con. 
MISCELLANEOUS.—Con, 











£3 
468 Naine. Closng 
a a Gras 
10 2 Scottish American Mort. L.| 3 13 0 
6 1 Scot. & N.Z. Investment, L.| 0 4 0 
10, 6 Scot.,Ont.& Manit. Land, L. 2 36 
10. 10 Scottish Wagon, Limited. . . 10 39 
10 8 Steel Company of Scotind, Lig 60 
10. 6 Vale of ey Tramways. -| 1196 
10. 6 Swan Land & Cattle,Lim. ../ 0 13 3 
6. 6 Western Ranches, Limited 3 8 0 
10 10 West Lothian il, Limited 6 00 
DUBLIN, &c. 
____ RAILWAYS. 
ou e | 2 3 
233 Z Name. Sz 
“Pn 
ey.” 
235,950 50 Belfast and County -| 653 


599,420 100 Belfast & N. ee ‘7s 
695,770 100 Dub., Wick. and Wexford Ord.| 47 
3197674 100 Gt. Northern LWentern Or Stock 1238 
1967705 106 Gt. Southern & Western . 1 
2370000 100, Midland Gt. Western Cons | 106 


BANKS _ 
Bs 
ig Hi 
om 
ery 
3,000,000! 15 103 ‘Bank of Irelnd 100 109 a 
120,000 1 (IHibernian, L., = a 
160,000 10 National ....) 18 


30,000 14 {Royal Bnkg. L oa 10 «2% 
160,000 20 ‘Ulster Buk. L.| 15) 2h) 108 105 


“MISCELLANKOUS._ woe 


: 
No. of #2) E 


| 
| 


Shares. 3g) | Some 








eo 
| a Name. ‘Closng 
3 ! 2 | Prices. 
6 4 Arnott& Co. Dublin, L 5-18 





4 | 400 City of Dublin Steam . 
; 60 ‘Dublin & Lyrpl. Steam. . 
10 | 10 ‘Dunville & Co., L. --.--- 
Ww 8 (Goulding & A Co., 
100 | 100 Grand Can : 
10; 10 McKenzie & Sons, . 
25 | 2) National Asean: . 
)21 G/2 £9 47 Patriotic Assurance | 





=. <,s28?| 


1 68 Telephone 7. ence of trelaid, 1 
£% 11 'York Bt. Pee Bpine.. ie! 
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Closing Prices on the Metal Exchange to day. 
Glasgow 


Straits Tin. Copver G.M.B. Pig-iron, Spelter. 
Per ton... £95 236d £9953... £5858 £58 10a... 448 10jd_.., £23 Se £23 7a 6d 


811 


POSTSCRIPT. ' Friday Evening. 
SUGAR.-—-A full supply of West India, ‘by auctidn to-day, went at 
rather lower rates, but 8,263 bags, about three-fourths sold, includ. 
LINSEED.—There is asteady, but rather quiet market for Cal- ee cere a el tees s a heb Oa yo 

cutta. Seed, on the spot, 43s 3d; near, 438; to arrive, to July, 13, 94; Muscovado, 12s. ree 

42s 6d to 42s 9d. ee in mae ee. il Hull prices, 43s 9d to |“ corrEr. —At auction, 16 casks 1 barrel Ceylon sold at full rates, 
ee a snot ae ‘with 1889, Plata me sag ace fon 1,394 bags East India included Mysore at 101s 6d to 109s 6d ; very 
= arre pa . goes, > > 978 e to ao 90 ge Pigg —— _ oe —_ 
, : } : ziberian brought 91s to 93s 6d. 3,° gs Cos ica sold a 
o1L8.—The market for —— aad woes pa — about previous rates. 1,177 bags other foreign included foxy 
to £27 103; to arrive, pe er, & 20) Col. and). Locuin, 400 and | Guatimala at 933 6d to 95s ; good new Granada at 1048; Vera 


£32 respectively. Linseed, with a better supply, is rather cheaper. | pa, 49% vil: 
Sales, = the spot, at "£24 5s to £24 7s 6d; July-August, — — eral — ange Dita) « dperienyiew Saaee 


£24 128 6d to £24 15s; last four months, £23 7s 6d to £23 10s. RICE.--A steamer cargo of 8,000 tons Bassein, June, 7s 8jd, 
English brown rape does not quite sustain last week’s position. open charter. : : P 


On the spot, £29 10s to £29 15s ; July-August, £29 10s to £29 12s 6d; | - ‘ day’ 
last four months, £28 10s. The quantity offering is moderate. Rivne Senco sold, for delivery, at yesterday's vant, 
Crude sperm is in limited supply. Olive secks slowly at about the TALLOW dull, and the bulk of 1,109 casks Australian, by auction 


uoted prices. ht i en ; 
7 PETROLEUM OIL.—-Prices are stationary, and the market steady. | bought in. Town ee RAT ARKET. 
American, 6ygd to 54d; last four months, 5}}d to ojd. Russian, A shorter supply of beasts than last week, but business slow. 
Sid to Std; last four months, Sygd to d}d. Total imports since | })emand for sheep also of a slow description, at lower rates. 
January Ist exceeded the previous season's by 43,100 barrels. Per & Ibe by the varuave. 





TURPENTINE i , ies Od « yar | ad 
higher by Od. American, 302 9d; last four TNON AR cencws'a. sodwooacaiecvsen 2 4 Inferior MUttON —.......cceeeeerseeees 4 2 
months, 30s 3d. Middling ditto... .ce.ccecccseeeeee 4 O| Middling ditt@ ccc 8 4 
TOBACCO. —But little activity has been experienced during the | Prime ditto ....... occccccccecceeee 4 6] Prime ditto ccccccsceesce severe 9 210 

t week, and the sales of American have been tritling. Prices LONDON POTATO ene 

rom the States come much higher for heavy grades, and but Trade quiet and slow, except for good qualities. 
little of this season’s crop has yet been planted. Substitutes have i Hil bes = ita nee 
only been moderately dealt in. ) cae. Seen een beeen eben. Sane a 





OFFICIAL RAILWAY 


TRAFFIC RETURNS. 





ee 


Aggregate Receipts of Half-Year, 


|_ Div. per | Receipts Trafic | » { 
Revenue past Half-Year. Cent per An | eros ae per Mile | Cost | = : | Aggregate Miles Open 
Ist. 2nd |NameofRailway. %S tes cE - | ver Week. per & Passengers, &c.| Goods, fe. | — _ ~ a 
eee WoTk | Rixed | Halt Halt sfcc2| se | 8t- | 3 | — 
‘" “Char of | of ee TES) SE | sce | so. isso. | ce et . | . . | 
Becpts:| peuses. |/DAT6 el eee | em \s52| S* | tee | Mile 3 | 1800. 1880. | 1690, 1889, | 1600 | 1659 1000. | 1889 
s ee Lg ar 5 oe ENGLIsH.* = £ £- B a & , ae — i Wer, oS *.. £ £ 
130,443 69,8753} 67,174 mit = nit | Cambrian ........ 2,545 2,213 4,70 5,224 zu | 22 | 26,388! 1nd 43,060' 40,065) 47,690 48,617 90,740, 67,669 237 } 287 
275,004 114,030 94,44 3g 5 6 a ee svt == 7,746 = Yo2y §y50 GY | GS | 44,503) love 4i,s70) Sxsu8 Lwvjoud 7 ¥,s60 2u%,6.¥ 2is,z64 139 | 139 
2.6!,545 1134,011) 744,947, 1g 4 Great Eastern .... 34,9/0 32,303 74,213) bs,500 Go ta | BYOTL Sg 835,444) 772,226 105,602 745,055 Lovs,uu6 Lol, 144 J, 104g 1,066) 
2231,199 1251,117) 579,774 33 | Gf | Great Northern .. 34,421 44,u7u  T6,avi TZ. 7s) 75 | B7,4le) 1z7 | 7hZyl2, Gyt,50.) 214,220 LUs¥od b 1525,201 1786,08 46S | OTD 
4606,v97 4194,754 1403,273' 63 | 58 Great Western .... 73,18) ¥i,740 lbswu Los te) 6s 50,6¥l | 1c] 1622,4¥u 543,08 2052,04) £652,110 Suid, Ov $515,750 3,417 | 8,460) 
2105,0u3 1171,095 595,593 4g | 4320 Lanc. & York. .... 50,302 44,0948 74,400 Livyods 162 2 | 84,562) A2zy 751,621) TUE. 27! L low, 06! 1/59,525 Lvs les 1 B65,700 624g 614 
617,200 Sics, 252 Liis,zoy 6 5 L. & N.-Western .. ¥l,ivk MZsila Sites duryeau Lid adh | 62,775) bezg 19$3,547'1559,757!2 082,656 2 919,746 4927.03 4759, 08 11,8765 1,6763 
13,020 O47,9: 9, Sdd,ei0, 4g hv L., Brighton, &c... 4,005 Lifts doyery  ov,duu) Uh | aul | Ol,fo7 bod 731.516) 692,744 266,002 255,095 BOT,BTS 956,558 476g 476 
W776,508 YhuviT 41u,7U5, 43 74 «L. & S.-Western .. 44,748 ldjdvs bu 540 HAaue od io | 38,402, inv 95,0. 9 Bou Gib) 444,15) 45/0 1345, cd6 1 2si,6.3 8 OOS 
709,250 352,102’ 345,705 kil | pik | L., Chat. & Dover. 42,053 0,08) i, 3,504 Lod ld | Mouse, 25f 444,775 451,500, Adi,ocd 125,100 oT Zul, bvboi1k Love MBS 
133,227 b1,00¥ 25,4235’ 24 63 , Lond., Tilbury, &c. 2,205 = 1,vsv 3,309 oti 38) 72 «| au,us0 | Ais, Os,S2a, 64,N55, 2534 25,5588 Ti,lus 75,517, 6) 
1146.24 dou, 779) bus, 1g 53 ' Man., Shettietd, R&C. Ne aa 6,106 45,995 i735 Los } ¥3,514 B04 “a | on j oe } G9 12 Voi, Bed 27 
Old 20,758 1,507) 75 584 | Maryport&Carlisie 65 1,515 Jyo38 b,sd—, Os ol | fyis7 | lbty | ofwt f4ta0 41 41 
334,470 144,249 134,053 3 ¢ , Metrupolitan...... eo se 13,915 1a,oso 39) 506 1 621,325 77 | ' 314,513 Ws,51 % a j 
183,844 92,002 yu,divn nil. nil, Met. District...... ee = iodo 7,158 099 99d | 680,625 | 33 eee ere ae eae ‘a lsu,ind Ala, wl is; 13 5 
437 4,150 2270,540 1035,545, 5g Se PMN nso c ove $3,452 ib 200 Loe,sor WAi,eto a2k Lk) Soak) 1472 105,302 1038,422 26.40,192 2 504,018 310d,4 6 36iU,470 12004) 1296) Z 
04,273 Lele, sly T5e,7uU Ge 83 | North-Kastern .... 33,990) ¥4,Udu 15,0. Lets 84 92 $5,004 | 1712 9 355,05.) Tos, 200!4 452,417 £424,250 5 110,597 254,052 1,076 | 1676 z 
PAT 541 113,457) 55,970 7, 7a 3=North Loudon .... a,5it a ore it ges 72s gS |333,553) Iedg itu,suo7 137,uT4) 74,20 O,29d Zid Leh, Su, eS o ia i 
27 168.279 11: | N. Statf.—Kail..... 3°25 BAS le, jun see, Ut o« 1) 96,517, e7,455, Wi, 2/7 bSs,i0s 1 a, 7 3 | & 
$63,127 Les.274 M2408 4S a <5 ill lemi 66: hake, idol 2 Pe] OS ew ae oe Se 9 6 3tauB8 311,734 ius | uy 
83,369' 47,589 37,790 10 | 6 | Rhymuey.......... a os $0us 350. | BY | Shm06) ISTE! Cw | kt. 3 70,775 66,00 «TL! OTL a 
1257,935  5¥0,lot 349,u9s 3 of = $sSouth-Kasterp ..., 3:,583 11,32 44.5% 4o,l05 Jui | Liv 60,635 134 = 635,555 606,115 200,214 245,951 bsv,0.9 65.,0-5 4268 418 t . 
330,145 W005i) 06,496) 1d a. eee *. - lagi bo,-ts «sak | SoywOT TUG ae oe | owe ce “Ts { on 4 
SvoTca. ; | j ; ° | i 
1583,916 732,873 651,722 6 64 Caledouiant ...... 23,271 39,327 © 62,599 59,785! 79) 77 | 61,984 126 . 359,947 353,070) 516651 793,866 1 206,610 1153,008 TO4y 784} 2 
6%,6'3 3lo,odl, lyst 4 4 | Glasgow & 5.-W. t Wis 12,277 22,52, 24.50 by 0G | 35,1Ou Libg — i7a,585 12,029) Zi,tok 257,05, 445,00) Si4ood HT g BIZ 
Mou,772 vi,seh, BU. 1g) Great N. of S.¢.... 0 Sutv a dd3 U9 Oivw 22, 2 16,010 ong O2,Hed 45,815) WAY Teush, 162,505) 1h,5ss Slog B1d 
183,275 ¥3,d0l' 3s,¥i7) 3 3 Highland: ........ 4,750 2, vz yiae 7.008 As 18 thr lui 68,050 =5m,2351 Su, 044 Hild 24 Wid bho 425 
1508,554 721,090, Gst01l 12, 3g |= North Britisht .... 24,00i So,058  GY,wu bu, eG | BH MOT 15) Set USS SoMjoLy) TYE,G5. 741,505 1, log sd8 o124,vou 106295 1,083 
i laeisH.* i { } j 
48,914 21,082 16,346 6 | 6 Belfast ac. Down 1,58 452 1,955) 1,98. 23) 30 | 14,016 65g «= 27,061) 24,968 §=— 10,720 ; 10,408 927,781, 36373 68} 
116,446 04,75) 30,400 6 54 Belfast& N.Carties 2,i* 1,54 4,94 4,0 : “w 14,0440 117 42,052 43,454 W507 5,401, 63,179 =vo,vt2 «196 136 
S2U71 8,519, wu, 298 1g Ie | Dablia W.& W...i . as 6,04 awi go 4 id 46 a in. Bega ox , Ave,dia, Wi,eas Aas | 143 
166,5:1 20.,o41' 80,105 4 | 4 Great Northern 235 (6,007) «(13,242 f4,000 2s |W l4,97¢ 1x4 154,045 15",405 139,557 134,325 tutte Dost O87 487 
215,256 DH,3ol 6,50 5 6 Gt. Southrn and W. 7,34) 7.7.9 iowvis§ lots, zs 33 15,519) Lhdg)) AohT*7 UGtolo 106,508 iodvst 351,64 Sstots 623 622 
o44cl Livliv 70,21 5 & | Mid. Gt. Westero.. %,277 624i 15,879 25,407) 313i is Toe! lui ¥it4  W04s ids,ovo 1ii,ol6) Sti, ube 2, el =6488) 43 


.s ‘From January lst. ~¢ From Februa ry ist. 


3 From March L. 
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ROYAL INSURANCE COMPANY. 


HEAD OFFICES: 
Royal Insurance Buildings, 1 North John street, Liverpool, and 28 Lombard street, London, 


EXTRACTS FROM THE REPORT FOR THE YEAR 1889. 


Total Funds exceed £6,161,508. 


i FIRE DEPARTMENT. | LIFE DEPARTMENT 
Net Premiums, after deducting Re-assurances ... £1,104,173 16 10 | Net Premiums, after deducting Re-assurances...... £262,096 7 3 


EXTRACT FROM AUDITORS’ REPORT. 
“We have examined all the securities held here, and have found them correct and in order, and we certify that the present 
‘regate market value thereof is in excess of the amounts in the balance-sheets.” 


JOHN H. McLAREN, Manager. 
DIGBY JOHNSON, Sub- Manager. 
JOHN H. CROPT, Secretary in London. 





(HINA  TIENTSIN 


COMPANY GUARANTEED 5 PER CENT. 
: LOAN. 
No. £ COUPON DUE 1 JULY, 1890. 


Mesers Math 
and after TU 


RAILWAY - 


eson and Co. will pay No. 5 Conpon on 
ESDAY, ist July, 1820. The Coupons 


Must be left three clear days for vertificat on. 
bard street, E.C , 20th June, 1:90. 


iene nt sneer enemeneeness Scenes enieeisiatntnemipemnmineiatimeuinmaniiaal 
ee eS oo_v———OOHETEOHES—OEO _CHTFFCCCCECETETee TT 


HAWALAN GOVERN MENT 6, LON 


PER CENT. LOAN o! 1884. 


Messrs Matheson and Co will pay No. 7 Coupon on | 


No. 7 COUPUN DUE 1 JULY, 1590. 


and after TUcsDAY, let Juy, lsG0. Tne Coupons 
must te left thece ciear days fur verification. 


3, Lombard street, E.C , 20th June, 1890. 


G ISLAND RAILWAY FIVE 


PER CENT. MORTGAGE BONDS 


The COUPONS due July 1st, ia New York, on the 


above Bonds, wiil bs CASHED on the same date, at 
the exchange of 4°55 per pound at the counting-house 


of the unders gned, 66, New Broad street, EO. 


ROBERT 





BENSON AND CO, 
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The LIST will OPEN on MONDAY, the 23rd inst., and will CLOSE on or before WEDNESDAY, the 25th inst. at 4 o'clock p-m. 


THE ROYAL MARINE HOTEL VENTNOR, LTD, 


VENTNOR, ISLE OF WIGHT. 
Incorporated under the Companies Acts, 1862 to 1886, whereby the Liability of each Shareholder is limited to the amount unpaid 
upcn his Shares. 


SHARE CAPITAL - - - - &S25,0C000, 
Divided into 5,000 Shares of £5 Each. 


2,500 Fiwe per Cent. Debentures of £10 each. These Debentures will rank parri passu and 
constitute a first charge upon the entire property and assets of the Company. 


ISSUE OF £250,000 IN SHARES & £250,000 IN DEBENTURES. 


The Sheres are payable as follows, viz: £1 per Share on application, and the | been spent on the Hotelin a/iditions, improvements, furniture, ani decorations. 
balance of £4 on allota ent Messrs Hobson, Richards and Co., Surveyors and Valuers, of 79 Coleman street, 
Each Debenture is payable as to £2 on application, aud the balance of £8 on | E.C, have valued the frechoids, buildings, furniture, fittings, and plant of the 


allotment. Hotel, and have reported that ia their opinion the value of the whole property is 
The interest on the Debentures will be payable half-yearly, on the 25th March | £37,041, exciusive of goodwill. 


and 29th September in each year, the first payuent to be made on the 25th March Tne above valuation was made by Mr. Hobson, a partner of the firm of Messrs 
next Hobson, Richards, and Co. ; but as Mr. Richards, the other partner, is a Director 
The dividends on the Shires will be payable yearly, but the Articles of Associa- | of the Company interested in the purchase, the Board thought it right to obtain a 
tion provide for the payment of interim dividends. further valuation of the Hotel buildings and premises They accordingly 
. - instructed Messrs. Norton, Trist, and Gilvert, of 62 Old Broad street, E.C., the 
D. RECTORS. well-known valuer¢, to survey the property, and they have reported, in the terms 
WILLIAM JUDD, E«q., Fern Bank, Lordship lane, S8.E., Chairman. stated in theie report,that they agree with Mr. Hobson in the valuation he has 
F. A M. JENNINGS, req, Bodowen, Honor Vak road, Forest hill, S E. placed upon the trecnold to be acquired by the Company. 
H. BRINLEY RICHARDS, Fsq., 206, Earl’s Court road, 8.W., Director of The The books have been examiued by Mes-+rs. Theobald Brothers and Miall, 
Cranville Hotel Compeny, Lint * St Lawrence-on-Sea. 


Charte:ed Accountants, 23 St Swithin’s lane, E.C., and they have made the follow 
C. T. TAYLOR, tsq., Managing Dir:ctor Tavistock Hotel Company ‘Limited), | ing Report: 


Covent Garden, L...uuu, au Director of the Granville Hotel Company (Limiteo), ** We have investigated and analyzed the accounts of the Royal, Marine Hotel, 
St Lawrence-on-Sea. Ventnor, for a pericd of seven years, viz , from 1833 to 18*9 inclusive, and we find 


Bankers, that the yross receipts during those years have averaged £8,734 per annum, and 
The Capital and Counties Bank (Limited), 39 Threadneedle street, E.C.. Ventnor, | that there has been an increase during the last two years of that term which 
and other branches, 


givesan annval average of £9,736. It is not possible to ascertain the exact 
Solicitors. 





amount of yearly outlay, but after acareful examination of all available sourcea 
Messrs Davidson and Morris 4) and 42 Queen Victoria street, E.C. of ivnformati n, we are able to certify that the net profits earned amounted during 
Broker. the years 1888 and 1889 to about £7,400, giving a yearly average of £3,700. 
Alfred West Thorpe, Esq., Warntord court and Stock Exchange, E.C. * THEOBALD BROS. and MIALL, 
Auditors-—-Messrs Theobald #retvers and Miall, Chartered Accountants, 23 St “Chartered Accountants. 
Swithin’s lane, E.C. “ 23, St Swithin’s lane, London, E.C, 


Secretary —Mr John Avery. 


23rd May, 1890.” 
Offices — 23 5. owithin’s lane, condor, E.C, 


The receipts for 1589 exceeded those of 18*8, and are steadily increasing. The 
- business already done during the oe gorge ear has been largely in excess of that 
done during the corresponding period of last year. 

ABRIDGED PROSPECTUS. The net profits of cotwiena a certificd by Messra Theobold Brothers and 
Tiis Company is formed to axqui-e (on the terms of the Contracts hereinafter | Miail, are sufficient, after making provision for management and other expenses in 

referred to) and to carry on the well-known * Royal Marine Hotel,” Ventnor, Isle of | convection with the Company, to meet the interest on the Debentures, +nd to pay 

Wight, one of the largest and most sucessful Hotets in the Island, patronised by | a diviiend of a’ out & per cent. on the Share but the Directors feel confident that, 

Royaity, and having an aristocratic and high-class connection. The Hotel has | with the aiditional profits expected to be made in connection with the extension 

been successfully carried on by the late proprietor and his family for nearly Fifty | of the Restaurant business, there will be sutticient to pay a dividend of not less 

years, and is now being disposed of through his desire to retire from busiuess | than 10 per cent. per annum on the Share Capital. 

owing to advancing years. The Debentures will be for 15 years, and the security of the Debenture holders 
The Hotel Premises are built upon Freehold grourd, and is patrorised by the | will cons’st of a first charge on the frecho!ld property, valued by the Surveyors at 

Queen, H.R.H. Princess Beatrice’ - hose Armsare by special permission displaved), | £30,200, and on the assets and undertaking of the Company. 

by other Me ters of the Royal Family, and by several Continents Sovereigns. Prospectuses aud forms of application can be obtained from the Secretary, or at 

It is also largely patron’sed by American visitors. 


: : : the Offices of the Baukers, Brokers, and Solicitors. 
It is estimated that during the last fifteen years, upwards of £25,000 hia London, 18th June, 'S90, 





The Subscription Lists will open This Day (Saturday, 21st inst.), and Close on or before Tuesday Next, 24th inst, for both Town an d 

: ; Country applications. : 

Since the formation of the Company up to the date of the General Meeting, Dividends at the rate of over 95 per cent. per annum 
on the Capital paid up have been distributed. 


The Mines Contract Co., 


CAPITAL eae under — — _ £201,250, 


Divided into 200,000 Ordiuary Shares of £1 each, and 1,250 Founders’ Shares of £1 each. 50 090 Ordinary Shares, 103 paid, and ‘1,250 
a Founders’ Shares 1 paid, have been issued, : 
Third issne of 50.000 Shares, of which 10,000 have already been a/lotted. The remaining 40,000 are now offered for Public Sub- 
cription a a premium of 5s per Share, leaving 100,000 Shares in reserve. Payab.e—\s per Share on application, 4s per Sharefon allot 
ment, 58 per Share one month after allotment, 5s per Share three months’ after allotmeat, making the Shares 10s paid. 


DIRECTORS. By the Statement laid before the Generali Meeting of Share" 
SAMUEL CROWDER, Esq., Hillside, Upper Norwood, §.E., boleers on May 12th, the Accounts showed a gross profit of 
seinen. ee . a > seen ta eco ye £20,000 7 - eS 
NS. GREEN, Esq., 1 Gresham buildings, E.C. oacontingent fund ; £7,300 was appropriated to the pay ; 
ALFRED E. ANN, Seat Boston House, New oa street, E.C. “sags and porree fees, anda balance of — ~~ —— 
A. CHENEVIX, TRENCH, Esq, 1, Paternoster square, E.C. erwend, wat of whion further divkionds heave Goon pet, Pm 
Bankers—The National Recetasins Bank of Reglead, Limited, £4,137 to cover contingencies. . , 
112 Bishopsgate street, London, E.C. The Directors are satisfied that the scope of the "hs on 
Auditors—Messrs Parkin-on, Mather, and Co., 16 Victoria Operations can now, with advantage, be greatly extended. it was 
street, Westminster, 8.W., and 8, King street, Manchester. stated at the General Meeting that a large amount of new business 
Secretary and Offices—J. Mackic Niven, 63 and 64 New Broad | 8% pending, much of which could only be accepted if more 
street, London, E.C. capital was obtained, h 
ni é ; Forms of Application can be obtained at the Offices of the 
This C: moany wis incorporated in 1$83 with a nominal Capital Company or from the Bankers, 
of £25,900 in 1.00 Shares of £25 each, of which £6 5s. per Share The Company undertakes :— ae 
was paidup. In 1859 these were converted into 25,000 Shares of The purchase and acquisition of properties of all descrip on 
£1 eae the ( apital was increased to £51,250 by the issue of whether mining or otherwise. 4 
<),000 Ordinary Shares and 1,250 Founders’ Shares, all of £1 each, The guaranteeing of Capital for various undertakings. 
these Shares being subscribed for privately, The formation of Companies, whether of mining, trading, oF 
At a General Meeting, held on May 12th, 1890, it was resolved other commercial character. 
to increase the nominal Capital to £201,250 by the issue of a fur- The contracting for, and the issuing of, Shares or Debentures 
ther 150,000 Ordinary Shares, at such times and on such terms as. of any Company formed for the acquisition of concessions from 
the Directors might think desirable. Governments, Corporations, and other public bodies. j 
; Any amount received for premium, after payment of the cost of The making of advances on approved securities, whether << 
issue, is intended to be carried to a Reserve Fund. public or private nature ; and the general business of Financia 
The new Stares willrank for dividend pari passu with the Shares Agents, Bankers, and Brokers. : 
alrea ly issued, The London Agency of Mining and other Companies for the er 
After the payment of 20 per cent. dividend on the Ordinary poses of facilitating the effecting Transfers of Shares and othe 
Shares ii any year the Founders’ Shares receive one moiety of any | purposes. . saat 
surplus, The i i ds and mining 
Si : 2 The duties of Agents in the purchaseand sale of lan co 
ince the formation of the Company up to the date of the General | rights, and the ordering and shipment of machinery and ot 
Meeting dividends at the rate of over 95 per cent. per annum on | commodities. 
Capital paid up have been distributer, June 20th, 1860, 
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The List of Applications will Open on Saturday, 21st June, and will Close for Town on Wednesday, 25th June, and fcr Country on 
Thursday, 26th June. 


ISSUE of £260,000 FIRST MORTGAGE DEBENTURE STOCK, constituting & first charge, as mentioned below, upon the whole of the property and earnings 
of the Company, and bearing 5 per cent. Interest, of which 3.38 per cent. is, without reference to the earnings of the Dock, provided by guaranteed annual 
subsidies for 20 years from Her Majesty's Government, the Dominion Government of Canada, and the weenie ity ‘of Halifax, Nova Scotia, amounting to 30,000 
dols., and by the annual net earnings (based on the average of the last ten vears) of the Marine Railways or Slipways at Halifax. 


SS 
a 


The HALIFAX GRAVING DOCK COMPANY, Ltd. 


Incorporated under the Companies Acts. 


ISSUE OF £260,000 FIRST MORTGAGE 5 PER CENT. DEBENTURE STOCK. 














TRUSTEES TO THE DEBENTURE STOCKHOLDERS. _ At least one-third of the net profits of the Company (after provision for the 
Rear-Admiral John Bythesea, V.U., C.B., C LE. interest on this issue) will be set aside for the redemption at 5 pcr cent. premium 
Sir Edward Reed, K C.B, F.R.S , M.P. of the Debenture Stock. Power is also taken to purchase in the open market. 
DIRECTORS. AVA N 
JOHN CASS, Esq., J.P., Claremont, Bradfor4, Yorkshire, Chairman. III ci oscsccccoecsssienrs ian wa30 000 ~ at $4°84 per L1= £6,198 
‘Captain W. L. DARKE (Messrs. Temperleys, Carter and D.rxe, Shipowners and Chebucto Siipways (average of the , , 
rokers). 21 Billiter street, London, E C. NN BODIED vis scgcesecscicicccsccss RT 2,601 
GEORGE BROOKE MEE, Esq, Merchant, 94 Great St Helen’s, EC. Dry Dock (estimated) wecc.ccscvccv ve 52,500 s 10,847 
Sir EDWARD REED, KC.B., F.R.S, M.P. (late Chief Constructor of the Navy), : 7 % ’ 
Broadway chambers, Westminster. Ee iscecnisties Saaaeniat see 905,271 Gece # sha £19,646 
ALBERT WATKINS, Esq., Ship oe ent 6 Great St. Helen’s, E.C. or @ surplus net income (apart from the London expenses) of £6,616 over the 
London.—MWessrs Birclay, Bevan, Tritton, Ransom, Bouverie, and Co amount required to pay interest upon the Debenture Stock now offered. It will 
P Halifax.—The Merchante’ Bank of Halifax , be seen that independently of any earnings whatever from the Dock, th» guaran- 
Solicitors to the Compan . t-ed subsidies, together with tne average earnings of the slipways, are alone 
Mesars Powell and Burt, 28 and 29 St Sone teen London sulficient to provide 3°38 per cent. interest upon the present issue. 
. Auditors. ° 2 The estimated net earnings of the Dock are based upon the accompanying report 
Mesers Monkhouse, Goddard, and Co.. London, and Newcastle-on-Tyne of Mr David McPherson, Mayor of Halifax, whose position and intimate sonnection 
Secretary.—F. "J. Marriott, Esa ee for the t twenty-nine years with the shipping ani ship repairing business of 
Offices-—35 Great St. Helen’ 3, Lond a E.C. Halifax have led the Directors of the Company to secure his services as Manager 


The Directors of the Halifax Graving Dock Company, Limited, invite subscrip- for s period of aes lesa than five —— ‘ 
tions for the above-mentioned issue on the following conditions : — t — Sir J. E. eee bape G.C.B., late Chairman of the Company, and 
on of the existing £137,000 First Mortgage Debenture Bonds of the ica avian nan — orth American Squadron, has expressed tne follow- 
mpany (of whom a large number have already applied to convert their Deben- Pato . Halj a 
ture Bonds into Debenture Stock of this Issue) are offered in exchange for every 1 se _ ee - oe Poni rg — eae See wae, 5 Rave 
£100 Debenture Bond £10) 5 per cant. Debenture Stock, together with interest at pessie: doeceagede —— : § yn oe 1 x : ax, Nova Seotio, was in 
the rate of 5 per cent. perannum from the lst January, 139), until the date of Renee ee Ng oO ae a See eee aes cae 
eoaversion. mous — a Aopen ye — to en a eee ts with the 
a P : oe : ‘“ many dangers of fogs and iceberzs, renders it imperative that docking accommo 
The ee eee ot. Jaly dation should be near, and at no point could a Dock be more available thaa at 
1892, any Debenture Bonds then outstanding. The Company will reserve acorre. | “alifax, not only from its preneny Me the direct line of ocean steamers going to 
sponding am unt of Debenture Stock of this issue, or its proceeds, ta cover such America, but also to its excellent harbour accessible at all times. 


Bond until redeemed. “With regard to its becoming available for Imperial pur poses, I have no 
Pie urs fe prank of & percent. Debontare Stock not claimed | doubt inthe ature rl egy ed or Deane OE 
tion at par, conan caaieee set forth, is now offered for public subscrip- | the New Graving Dock at Halifax, belonging to the Halifax Graving Dock Com- 


£10 per cent. on Application, £69 per cent. on Allotment, and the balance of pany, and, in my opinion, its size and construction adapt it for all purposes for 
PP per oe na heed ia. 100 iS: HERS: Seen £30 | which vessels of the largest size afloat reyuire dry dock accommodatiou. I also 


Interest accrues at 5 per cent. per annum on the amounts for the time being think that its position and the facilities its otfers will cause it to be in good request. 


; os ! . : , — ; ithfully 
paid up. and will be paid half-yearly, viz: on the 1st January and Ist July in each Tam, dear sirs, yours fait ’ ‘3 

ear. The first payment of interest wiil b day April 15, 1800." ; - ‘ J. E. ComMaraut. 
The Stock may e fully all apen a on the Ist day of January next. Her Majesty's ships composing the North American Squadron are stationed at 


Halifax for half the year. 5 
Halifax is the oaly first-class Canadian port which is not closed during any part 


PROSPECTUS. of the year by ice. It is the first port in Vanada and the third in America in the 
The object of the present issue ia to provide funds for discharging the liabilities | Number of ocean steamships entering and cleariag ducing ths year. 
of the Company io connection with the completion of the Dock, to acquire addi” The position of the Dock is unrivailed. Its site is at tae northern end of the 


tional equipment. to provide additional working capital, to effect the conversion | City, @ very convenieut and well-sheltered place, easy of access, where vessels 
or redemption of the existing £137,000 First Mortgage Debenture Bonds, and | f any siza, with full cargoes aboard, or iroaclads, can be docked at any season and 
to purchase the old-established undertaking of the Chebucto Marine Railway | i! any weather. ; : 
Company, Limited, Ha'ifax. Application for the Debenture Stock in the Form annexed to the Prospectus, 
The Halifax Graving Dock Company, Limited, was formed for the purpose of accompanied by a remittance of the amount of the deposit on the suins applied 
constructing and working in the Port of Halifax, Nova Scotia, a Griving Dock | fot, should be forwarded to the Bankers of the Compasay, Messrs Barclay, Bevan, 
capable of accommodating the largest class of steamships of the Mercantile Tritton, Ransom, Bouverie and Co, or to the Secretary of the Company. Where 
Marine and of ironclads of Her Majesty’s Navy. the amount of Stock allotted 1s less than that applied for, the balanve will be 
The Dock is now completed, having been officially inaugurated by the Com- | #pplied ia reduction of the payment due oa allotment. In cases whore no allot- 
mander-in-Chief of the North American and West Indian Stations docking one of | ent is made the deposit will be returaec in full. Failure to pay any instalment 
oa Majesty’s ships. : at its due date will reuder the —— gon pre am liaole = on . 
he fo'lowing extract from the ifax Evening Mail Apri 890, show Copies of the Prospectus and Forms of Applicstion can ootained at the 
that the Dock g in active ee =e red ped . are onan Bankers, and at the Offices of the Solicitors and Secretary of the Compaay. 
The steamer ‘ Halifax’ was docked last Monday. Two vessels are at the quays, one The Memorandum and Articles of Association of the Company, and the Trust 
repairing above water line having been in dock, the other unloading csrgo into | Deed, together with Mr McPherson's report and the original documents relating 
warehouse to have repairs done to upper works. The steamer ‘ Southgate,’ with | to the subsidies, may be in-pected at the Offices of the Solicitors to the Company. 


shaft broken, and barque ‘Chicftain,’ are being docked te-day.” Application will be made in due course for an official quotation of this issue on 
The property of the Company consists of the Graving Dock, workshops fitted- the Stock Exchange. 
with machinery for the repair of vessels, four jetties or wharves having 30 feet of | 21st June, 1890. 


water alongside, 10,090 square yards of quay surface available for storage pu poses, 
— warehouses for the storage of goods, the whole being directly connected by 
railway sidings with the Canadian Pacific and Inter-colonial Railways 





; y . r . 
The Capital of th ot : 90:£108 ; EXTRACT FROM THE REPORT OF MR DAVID McPHERSON 
men here — the Company is £160,000, in 16,000;£10 Shares, of which £147,650 ABOVE REFERRED To. ‘ , 
The Dock is one of the largest in the world. It has aclear available length at alifax, Nova Scotia, 
top of 593; feet, and a depth of water on the sill of 30 feet. It isa most substan- 22nd November, 1889. 


tial structure, founded entirely on rock, and built of concrete and granite. to | John Cass, Esq., Chairman of the Halifax Graving Dock Comp.ny. 
lans prepared by the late J. F. La Trobe Bateman, Esq., Past Pre-itent of the Dear Sir, 5 / 4 
nstitution of Civil Engineers, and has been approved in all its details and In accordance with your request, I have pleasure in stating I have care- 
equipment by the Imperial Government, by the Dominion Government, and by fully examined your Halifax Dock and property with regard to its prospects of 
the Municipatity of Halifax. trade, ana below is my Report. ; 
The construction of the Dock wascarried out by Messrs S. Pearson and Son The property is a magnidcent one, well situated, and in every way adapted for 
Contractors, Westminster its business. In fact, I may say the Dock is equal to any I have seen, and far 
The Company have agreed to purchase asand from the Ist January jlast, the ahead of anything on this side of the Atlantic ; it will take in the largest steamers 
Paew and business of the Chebucto Marine Railway Company, ‘Limited, afloat, fully loaded or water-logge1, aud it offers every inducement to trade, 
oe an old-established and suc *essful company, owning four slipwaye, capable et pe a a actin ba Sat 
mMmodating vessels up to 2,500 tons, which were used for th: cleaniog and SS lee ie Pee eer eee 
x! of 50) vessels astinsndie Gshing veas-ls, during the past year. os (a.) Dry-docking the ships trading to the port The y-arly tonnage of shipping 
he following certificate, dated Halifax, 10th January, 1890, refers to this Com. | €@tering Hal fax exceeds 510,000 tons, 
ny: —‘ We hereby certify that the net [annual] earnings of the Chebucto Marine (0.) Dry-docking disabied vessels. In the 14,000,0u9 tons of shipping annually 
Iway Company, Limited, for the past 10 years, 1840 to 1889 inclusive, have | Crossing the North Atlantic, the bulk of which passes within sume 15) to 209 miles 
averaged $12.771-00, and that the property is in first-class condition. —James w. | of Halifax, there ar» many casualties ; ice, fog, collisions, and accidents are great 
Turner, Pre-ident; C. J. Wylde, Secretary.” sources of revenue to Dry Docks. 
The effect of the purchase is that the Company will possess the whole of the dry Disabled vessels naturally make for the nearest and bes port, a position Halifax 
and slip say accommodation of the port, constituting unsurpass:d facilities, holds, but hitherto for want of Dry Dock accommodation the large vessels have 
without any local competition. It will also contribute to the expeditious handling had to make for other ports, but nocwithstanding this, | myself have coffer- 
Of vessels, and effect economy in management. dammed and repaired as many as five large steamers in one year. 
Her Majesty's Government, the Dominion Government, and the Municipality of (c.) Dry-docking Her Majesty's ships onthe North American Station. the ton- 
alifax have each grante1 to this Company subsities of $10,00 (or ia ali $30,000) | nage of which amounts to some 20,000 tons. The fleet ls stationed at Halifax 
= annum, conditional upon ths Dock and its equipment not beiag out of repair. in the summer. My estimate assumes that ooly one half will use your Dock 
Subsidies have now become payable for the next twenty years. (d.) The profit of any repairs executed by the pany ond he serene SOs 
No privilege or advantage is claimed in respect of any of the subsidies, except | the Company's shops aud machinery wheu let out wo utacrs. 
that of priority of entrance to the Dock for her Majesty’s ships, and further that | _(¢.) The revenue from the four jetties having the two acres of quays, which are 
maximum charge on such ships shall be as on 6,000 tons. : admirably situated for the storage of heavy goods, timber, oil, &c., aud the rents 
The Dock property of the Company is free from all Municipal taxes for five | for the use of the bonded warehouse. 
years from completion, after which it has to be assessed at one-third of its actual I have carefully studied the wuestion of probable income, and having had 
“— twenty-nine years’ experience — shipping and ship repairiog in this port, lam 
conversion o : the Deben- | Convinced that you may reasonably expect a net income, after payment of ail 
ture Stock now offered alee eee . ie will consti- | expenses in Halifax, of at least frown 50,000°00 dols. to 65,0 0°00 dols. a year, and 
tute : ag charge upon— , further that sucn income = bea —- progressive one. 
mene Lhe subsidies granted by Her Majesty's Government, the Dominion Govern- am, Gear Siz, yours 
@ , an — Municipatity of H wifax above eoumerated : held Nora. —Mr McPherson was Mayor of Halifax when »Pavip is agen oe has 
. ro é : ™ ‘ 5 e — 
ort ioe abeaee y. — Halifax Graving Dock Company, Li mited, now . coainabeh atten om 
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VPIRGINIA DEBT, 
a 


Messrs BROWN, SHIPLEY, and CO., acting on 
behalf of the Committee of Virgi ia Bondholders in 
New York. invite the d+ posit with them of all Secu- 
rities of the State of Virvinia held in this country or 
on the Continent, to be deals with in accordance with 
the Avreement dated -2th May, of which a copy is 
subjoine d to this advertisement. 

Securities, with July, 1890, and all subsequent 
Coupons atta hed, will be received by Messrs Brown, 
Shipley, and:Co., on and after 1st July next, at their 
Sounting-house. Fourder’s court. Lothbury, London, 
E.C., in terms of the said Agreement. 








17 Moorgate street, 
2ist June 1890. 
The Council of Foreign Bondholders, acting in 
conjunction with its Virg:inian Committee, directs me 
to state that having considered the Agreement above 
referred to, it recommends Holders to deposit their 
Bonde, Coupons, a d Vertificates, with Mecsrs Brown, 


Shiple Co. 
a (Signed) C. O'LEARY, : 
Secretary, 





2 New York City, May 12th, 1890, 
‘0 


Hox. GROVER CLEVELAND. 
Hon, THOMAS F. BAYARD, 
Hox. K, J PHELPS, 

Me, GEORGE 8. COR, 

Mr. GEORGE G. WILLIAMS, 

GRKTLEMEN 

The condition of the debt of Virginia is matter 
of hirtory. 

Her crecitors have forreven years refused to accept 
the terme prop *ed hy the State, and her people are 
averse to changin the general purpose of existing laws 
touching this -ubject. They are anxious, however, to 
effect a sati-factory settlhin nt; and on the 3rd of 
March Iast the Leyislature appointed a Commission 
to agree with her Creditors upon terms for funding 
her debt ; but this Commission ix exp essly forbidden 
to consider any rropo-ition unless security be given 
that when accepted hy'the State it will be carried out 
by the Creditora, Negotiations, therefore. cannot be 
opened until the Bone holders are represented by an 
Agency prepared to make a satisfactory disposition 
of the subject The undersigned Bondholders’ Com- 
mittee, in connection with The Central Trust Com- 

any, Tne Mercantile Trust and Deposit Comnany, of 

aluuinore, Tre Planters’ National Bank, of Kichmond, 
and Messrs Brown, Shipley, ad Co., of London, have 
undertaken to effect such adjustinent. 

They respectfully request that \ou will serve as tha 
Advisory Board provided fr by the enclosed Agree- 
ment under which the Bonds of Virgiuia are to be 
conditionally deporited. 

Your accrptanc- will be an assurance that the 
matters sutim tted for your cons‘deration wi'l receive 
the most i) tell vent ad impartial criticism ; ia which 
you will render to the Creditors and the State a ser- 
vice of the greatert value. 

By the terns of the agreement your province and 
function wil be to examine such plans and proposi- 
tions of adjustin-nt as may b+ formulated and pro- 
posed by the holders of the oblizations of Virginia, 
repre ent: d by the Bondholde 8’ Committee, and sub- 
mitted to you in accordance with the terms of the 
Agrecment, ard to state your approval and recom- 
mendation, or the contrary. of any such propositions, 
— We have the honour to be, very respectfully, your 
obedient Servants, (-iyned) 

: FREDEKIC P. OLCOTT 

WILLIAM J. BULL 
CuARLES D, DICKEY, Jr. 
HUGH K GAKDEN 
HENRY BUDGE 
JOHN GIIL 
New York City, May 22nd, 1890. 
is Bondholders’ Committee, 
'o 


Messrs FREDERIC P. OLCOTT 
WILLIAM L. BULL 
CHARLEsD DICKEY, Jr. 
HUGH K. GAKDEN 
HENRY BUUGE and 
JOHN GILL. 

GENTLEMEN, 

We have received and duly considered your 
letter of the 12:h inst. and the Agreement, a copy of 
which was enclo-ed therein. 

In common with all other friends of the State of 
Virginia, we sincere!y desire to see her public credit 
restored, and her people relieved from their present 
distressing situation. 

To promote this obj ct we are willing to act as the 
Board proy,osed in your letter, with the mutual under- 
standing that our duties and functions are to “ ex- 
amine such plans or propo-itions of adjustment as 
may be fo mulated and proposed by the holders of 
the obligations of Virginia(re presented by your Com 
mittee), ana submitted to ya. in accordancy with the 
terms ‘of the Agreement, and ‘to state our approval 
and recommendation or the contrary, of any euch 


propositiuns.’, 
We are, Gentleman, 
Very respectfully your obedient servants, 
Ciigned) 
GROVER CLEVELAND, 

























carried out by the Crediters ; and 


and Whr reas, the 
Central Trust Company of New York, 
Brown, Shipley and Company of London, 


Baltimore, 
The Planters’ National Rank of Richmond, 
have been appointed Depositaries in this behalf ; 
* Witnesseth : 


behalf, to wit: 
Grover Cleveland, 
Thomas F Bayard, 
Edward J. Phe!ps, 
George S. Cre, 
George G. Williams, 


The duty and function of siid Advisory Board is to 
examine such plans or propositions of adjustment as 
may be formulated and propo-ed by the Bonaholders’ 
Committee representing the holders of the obligations 
of Virginia, whi h shall be submitted to it in ac- 
crrdance with the terms of this Avreement, and to 
state its appr val and reco nmendi‘ion, or the con- 
trary. Its approvsi and recommendation of any plan 
shall be unanimous and in writing. 

Vacancies in the Advisory Board shall be filled by 
the remaining members, 

Second — The dutv and function of said Bond- 
holders’ Cem wittee +hali be: 

Ist. To bring about a Depo-it of said obligations of 
Virginia under this Agreement, so far as possible. 

2nd. To formulate a plan of sertiement, and after 
same has been approved by the advisory Board. c:u<e 
the same to be submitted to the Creditors and Vi ginia 
for their acceptance, as herein provi‘ed. 

3d. Toact as the Agent «f the Depositing Credi- 
tors in carrying out the purposes of this Agreement, 

And power is hereby given to said Committee to 
contract with ary individual syndicate, or Corpora- 
tion ia relation hereto, and generally to do and per- 
form any act necessary or proper to accomplish said 
purposes and add to ita number. 

The m: mbers of th- C mmittee shall not be person- 
ally liable in any case for th» »c 8 of ea h other, nor 
for their own acts, except in cases of wiful mal- 
feasance, nor shall they become personally liable for 
the acte of their agents or emplovecs, 

The action of a majoritv of said Bondholders’ Com- 
mittee shall constisute the action of tne whole and 
may be expressed by vote or in writing. 

Vacancies in the Bondholders’ Committee shall be 
filled bv the rem dining memvers. 

Third.—Either Depositary herein named receiving 
on depo:it hereunder anv «evidence of said debt thall 
issue therefor its Certiticate of De osit The Cer ifi- 
cates for Consol and Ten-Forty C upon Bondsshall be 
nego'iable ard uniform in character and those issu:d 
by Depositaries in America shall be eng aved in 
accordance with the revsuirem-nts of the New York 
Sto:k Exchange, The Certificates shall be i-sued in 
such form as the Bondholders’ Committee shail 
approve. 

Fourth —Subject to the restrict’ons her:in men- 
tioned the Bondholvers’ C omm:tt+e shall have fuil 
power to perfo-n any act nm cessary o- proper to 
bring about a stth ment of the respective claims of 
the Depositors against Virginia as represenied by the 
obligations deposited 

Provided, that no set lement can be concluded 
until 1t has been previsusiy unanimously approved 
and recommended by the Advisory toard, and hasalso 
been sudmitied to the Creditors, and accepted as 
follows, to wit : 

1. As soon asa pln of settlement has been approved 
and recommended by the Advisory toard, the Bond- 
holders’ Committee before proposing such s-tt’ ement 
to Virginia, shali adve tis- f>r at least 2u diys in one 
or more of the newspapers published in the ¢ ities of 
London. New york, Biltim ore and Kichmond, thata 
settiement found pr:cticarle has been formulated, 
and notifying particsin interest where cop:es of such 
proposed settlement can be obtained ia said cities 
witnout cost 

Copies of such proposed settlement shall also he 
fucni-hed by the B ndholders’ Committee to the 
Depositaries for distr bution to creditors apply ing for 
the rame. 

2. If. within 60days after the fi: st publ.cation of said 
advertisement, Certificate Hoders smounting to a 
majority of the face velie cf any cass of the 
obligations deposited, notify in writ ng the Rond.- 
holders’ Committee, cither directly or through avy 
Deporitary, of their unwillingness to accept the 
settlement propo e’, then such propo-ed settle- 
ment thall not be consummated as to such 
class. If the Bondholders’ Committee is not 
so notified, then ic shali be assumed that said 
proposed rettlement is satisfactory to aud is accepted 
by a majority of, and is binding upen, all the deposit- 
ing Creditors of the class eccepting, and it shall be 
forthwith submitted to Virginia to be cousummated. 

3. If, for any reason, the Bondho ders’ Committee 
deems it necessary to submit a movified plan, the 
—_ rab reserved to it to do so in the manner as above 
pry b 

Fitth —After a plan of settlement has beccme 
effective (of which fact the declaration in writiog of 


such proposition, if accepted by the State, will be 


Whereas, The said B ndholders’ Committee has 
undertaken to bring about a settlement of said Debt ; 


The Mercantile Trust and Deposit Company of 


First.— The following gentlemen have ¢ensented to 
act as an Advisory Board for the Creditors in this 


ADVISORY BOARD IN THE 
Hon. GROVER CL&VELAND, late President of the 


Hon. 


GEORGE G. 


HOMAS F, BAYARD, 

. J. PHELPS, 
GEO GE 8. COE, 
GhuoRGE G WILLIAMS. 

This agreement, between F.ederic P. Olcott, 
Charles D. Dickey, jan., Willian UL. Bull, Hugh R. 
Garden, Henry Budge, of New York, and John Gill, 
of Baltimore, and their succes-ors, duly appointed to 
act in this behalf, and hereafter st; led the Bond- 
holders’ Committee, parties of the first part, and 
such ( reditors of Virginia as shall deposit their obliga- ; 
tions he ew der with either deporitory hereinafter 
named, perties of the second part. 

Wherees, on March 3, 2890, the State of Virginia 
created a Uowmission to agres on terms for funding 
its debt ; and ” 

Whe eas,- Said Commia4o dshnot entertain any 
proposition unk 63 accompabied vy a gaarautes that 


the Bondnolders’ Committee to thereveral Depositaries 
shalt be conclusive) each Depositary shall, in such 
manprer as shall be designatea by the #ondholders’ 
Committee, surrender to Vi pinia the obligations of 
the class accepting as aforesaia deposited with it, and 
svall receive in sati-f-cti n thereof the Bones and 
other Securities called for by said settlement, which 
in form shall be sa*isfactory to the sai 1 Committee. 

The Bonds and other Securiies so received from 
Virginia shall be immediately dehvered by eacn 
D-positary to the holders or its Certificates upon sur- 
render of the same, in accordance with the verms of 
settlement. ’ 

The Bondholders’ Committee shall arrange for the 
imeacese orsale of such Fracti nul Interests as may 

necessary to equa is» the vistribution. 
Sixth. —In full pay ment of ail charges for service or 








expenses of every cha: acter Ou account of this under- 


taking. each depositor shall, when he exc 
Trust Certificate for the new eecurities, Pay to the 
Depositary, for account of the Bondholders’ Com 
= — and — (3}) per centum in cvsh of 
the par value of such new securities o»tai ‘ 
ee settle nent. a 
eventh.—Any Lepositary, whenever directed 

the Bondholders’ Committee, may surrender ae 
obligation deposited under this Agreement to the 
holder of ts corresponding Certificate. 

Any obligation morte withdrawn from a Depositary 
at any time after cember 31st, 1891, uoless the 
depositing creditors have accepted a proposed sertle. 
ment, or un'ess a proposed settlement is p nding for 
their acceptance ; provided the corres| nding certifi- 
cate is surrendered, and provided, als», the holder 
pays the Depositary, as his share of disbursements in 
having the debt deposited, a sum not excee ting one- 
fourth of one percentum of the par value (exclusive 
of any forfeited interest) of the obligation so with- 


hanges his 


drawn. 


Eighth.—Any obligation shall, u the request 
the Certificate Holder, and at Miccunane te — 


ferred from one Depositary to another, the De 
acting under this Agreement. , ay 


Ninth.—Full power is hereby invested in the Bond- 


holvers’ Committee to perform any act necessary or 
proper for the surrender by the Depositaries to the 
State of Virgiuia of all or auy obli 
ponceee of a settlement which has been approved 


tion deposited in 
v the Adviso y Board and accepted by any class or 


all of the Creditors as aforesaid. 


Tenth.—For the purposes of this Agreement the 


Debt is considered as diviced int» four classes, 


In testimony whereof, the Bondhol¢ers’ Comn ittee 


have affix: d their-ignatures hereto, duly attested, this 
12th day of May, 1590. 
FREDERIC P. OvUCOTT, President Central Trust 


Company, New York. 


WILLIAM L BULL, of Messrs Elward Sweet and 


Co,, and late Pre-ident New York Stock Exchange. 


HENRY BUDGE, of Meesrs Hallyarten and Co., New 


York. 


CHARLES D. DICKEY, jun., of Messrs Brown, 


Brothers and Co., New York. 


HUGH R. GARDEN, President Southern Society of 


New York 


JOHN GILL, President Mercantile Trust and Deposit 


Company of Baltimore. 
Bondholders’ Committee, 


UNITED STATES. 





United States. 
EDWARD J. PHELPS, late United States 
Minister to Great Britain. 


lion. THOMas F. BAYARD, late United States 


Secretary of St+te. 


GEORGE 8S. COE, President American Exchange 


National Bank New York. 
WILLIAMS, President Chemical 
National Bank, N-w York. 
AUVISERS IN LONDON. 
Rt Hon, Sie John Lubbock, Bart., M.P. 
W. Liederdale, Esq. 
DEPUSITARIE3 IN LONDON, 
Brown, Sh pley and Company. 
DEPUSITARIES IN UNITED SLATES. 


Central ‘Iruat C mpany of New York. 
The Mercantile Trust and Deposit Company of Balti- 


more. 


Tne Planters’ National Bank of Richmond. 





(JONVERSION OFTHE EXTERNAL 


DEBT OF PERU. 
Messrs Robarts, Lubbock and Co. are authorised by 


the Peruvian Corporation (Limited) to receive the 
Bonds of the Peruvian 6 per Cent., 1870, and 5 per 
Cent. 1872 Loans for conversion into fully-paid Pre- 
ference and Ordinary shar; of the Corporation om 
the tollowing terms :— 


For every £100 Bond of the 6 per Cent. 1870 Loan 
the Holder will receive Certificates for £24 Pre- 
ference and £30 Ordinary Shares of the above 
Company, 

For every £100 Bond of the 5 per cent. 1872 + 
the Holder will receive certificates for 

ee oe £25 Ordinary a de sabe 

§ rate C rtificates in respect of the f 
coasted from Chile will be delivered with the 
Share Certificates. 

Bonds of both issues mu t bear all Coupons ree 
mencing with the 1st day of January, 1376, 
must be deporited personally, or by an agent. 

To facilitate the exchange Bonds will only be * 
ceived when amounting to £100, or multiples © 


£100. ; 
For the purp ses of registration in the Company, ‘8 
Bo: ks and on the Certificates, the Bondholde . 
full name, description, and address must 
stated. 
Bonds for conversion will be received up to 3st 


July next. y 

Forme tor Meting Bonde can be obtained at 
15 Lombard stree' 

Bonds will also be received at Paris by - 
Banque dEscompte, and at Amsterdam Dy 
Messrs H, Oyens and Sons, Bankers. 

lst May, 1890. 


———— 


SILVERED PLATE GLASS 

tor LOOKING GLASSES, with or without frames. 
Se oat ae Eating Umer 
in b Iiznoy.  Semples, tariffs, and estimates on appll- 


cation. : 
THE PATENT SILVERING COMPANY (Limit ed) 
NO ns cenncee eel 


+ 


(jiLT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD, 
Latest designs. Moderate prices. Best quality. Old 
enna a mone oy ‘ANY (Limited) 
THE PATENT: ea any pa 

10, 12, and 14 Lower Kennington lane, ; 





Met nat 
— - 
on 










































June 21, 1890. ] 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 


R. Murra: Sith eq. C.M.G. 


The Company, unlike an individual, never dies, 
becomes iucapacitated, or leaves the a. 
W. TEMPLETON, Managing Director, 
37 Queen street , Melbourne. 
Loxpon AGENTs—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 








ARGENTINE GOVERNMENT GUARANTEF. : 
ARGENTINE NORTH-EASTERN 
RaILWAY COMP NY (Limited). 
Incorporated under the Companies’ Acts, 1862 to 


Forming, with £690,000 i-sued in May of last year, 
part of amaximum amount cf Debenture Scock, the 
Annual Interest upon which will not exceed 
£210,000, which will provide 5 per Cent. Interest on 
#4,200,000, ranking asa F.rst Charge on the Rail- 
way undertaking comprised in the Company's Con- 
cession. 
Tne Share Capital of t-e Company consists of 
£1,500 000 6 per cent Cumulative Preferred Shares, 
of which the sholw amount has been issued and paid 
up, and £500,000 Ordinary Shares, issued or to be 
issued as fully paid up. 

The Argentine National Government guarantees, on 
the terms and conditions stated in the Concession, for 
20 years fro u th2 openiag of the Railway in sections, 


by the Government, viz., S27 kilometres, produces 
£3 0,275 per annum. 

The Company has the right to pay off the Debenture 
Stick at par atany time after lst May, 19-0, on six 
months’ previous notice. 
Messrs Antony Gibbe and Sons invite Subscrip- 
tions for the above Debenture Stock, at So percent, 
payable as fo'lows :— 


Interest payable half-yearly on Ist May and Ist 
November. On the Ist November, )s90, a first pay- 
ment will be made in respect of Interest upto that 
date, at the rate of £138 104 per £100 nominal of 
Stock. 


ho der, Certificates to Bearer, with Coupons atta hed, 

will be given in exchange as soon as possible after 

payment in fall. 

Tie List will be closed on or before ‘Tuesday, 
24 h June. 
TRUSTEES. 

™~ Most Honourable the MAKYWUIS OF TWEED- 

ALE. 
HENRY HUCKS GIBBS, Esq. 
DIRECTORS OF THe COMPANY, 

The Most Honourable the MARQUIS OF TWEED. 

DA: E, Chairman. 

HENRY LUOYD GIBBS, Esq. 
W. A. MICHAEL, Esq. 
WILLIAM NEWBOLD, Esq. 
G. PIETSCH. Esq. 
EMANUEL M. UNDERDOWN, Esq., Q.C. 
WILLIAM WILSON, Esq. 
BANKERS- Messrs Givn, Mills, Currie, and Co. 
SOLICILOKS- Messrs Bompas, Bischofi, Dodgson, 
and Coxe, 4 Great Winch: ster street, London. 
ENGINEEKS—Messrs George Berkley and Son, 57 
Charing cro:s,8.W. 
AUDITORS-—Messrs Deloitte, Dever, Griffiths, and 
Co , 4 Lothbury, London. 
SECRETARY—Peter Hazeon, Esq. 
OFFICES —Winch. ster House, London. 
PROS?ECTUS. 
The Argentine North-East-ro Railway Company 
(Limited) was formed in 1887 to acquire and carry out 
a Concession, granted by the Argentine National 
Government, for two lines of railway to ttart from 
the town of Monte Caseros on the River Uruguay, in 
the province of Corrientes, the Northern Terminus of 
the East Argentine Kailway. 

The first pasees through the Departments of 
Curuzfi- uaiia, Mercedes, San Roque, saladas, Bella 
Vista, Empedrado and Lomas, and terminates in the 
City of Corrientes. 

_ The second passes along the valley of the Upper 
Uruguay, past the towns of Paso de los Libres, San 
Martin, La Cruz, Alvear, tanto Tome, and terminates 
at the town of Posadas, on the Kiver Parand, openiog 
up the territory of the Misiones 

The length cf the lines, as fixed by the Govern- 
Ment, is :— 


+ 
i 


A 
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(HE TRUSTEES, EXECUTORS, From Monte Caseros to Corrientes a. West Point Terminal Rail and Warehouse Com- 


From Monte Caseros to Posadas, about ...... 457°6 
oe decay densausieans 8 


or about 503 wiles, | T!ust Company cf New York, as Trustee, £340,000 6 
Established 1878. The progress of the works has been satisfactory to | P®™ Cent. Preferred 4. Shares, and £783.010-Ordmary 
CaPiIraL. the Directors. The Contractors report that 593 kilo- B Shares of the Alabama Great Southeru Railw 
Bubscribed........:.c.cesecseeseereee £250,000 0 0 metres of earthworks and 275 kilometres of rail laying | CO@Pany, Limited. They further onan to deposit 
Paid-up ......00ecceesereersersereee £50,000 0 0 are completed, and the bridge-work jis being sapidly $5U0,1v0 in Shares of the Cincinnati, New Orleans and 
Reserve Fund and Undivided pushed ahead on every part of the line. ; Texas Pacific Railway Company (Cincinnati Southesn 
Profits iba am mee: 2S Twenty-one Li comotives have been shipped, and line), and pending such deposit to lodge $500,000 in - 
poneaeees . the whole cf the carriage stock and a great part of | C®%! with the Trustee. 
Drrecrors the waggon stock are shipped, or in course of ship- | , Th Trustees, Executors and Securities Insurance 
John Benn, Esq., Chairman. ment. Co. poration (Limited) of Landon and Liverpoo!, are 
Hon. James Balfour, M.L.C., Vice-Chairman. According to the Certificates of the Company's authorised to receive application for tne above Bouda, 
F. R. Godfrey, Engineers, the work already done by the Contractors | 8* the price of 92) per ceut., payable as follows :— 


entitles them to r ceive from the Company, in addt- 


plete the works considerably before the date fixed by 
the contract, namely, May, 1893, and in the opinion 
of the Company s engineers the time allowed for the | 
completion of the lines, as weil as the capital pro- | 
oe for their construction, are alike amply suffi- 

en 

The Province of Corrientes, through which the 
greater part of these lines will run, is one of the most 
important, and in point of population ranks foerth 
among the fourteen provinces of the Argentine 
Republic and the Argentine Information Office states 
that, ‘* There are but few regions in the Republic 
so suited to European colonisation ona large scale a8 | 
that of Misioues, on account both of the fertility of | 
the soil and the miidness aud salubsity of the | 
climate.” 


£ 
Ya Di 5 °., or 10 per Bond of 1 bo on Application : 
W. Templeton, Esq. tion to the Capital already issued, a iarger amount of | : ” ! 
Specially cian t act as Executor, Trustee, Debenture Stock than is represented by the present 15 for 99 30 ” ” a 1 } 
or Attorney under power, and to obtain Admini- | issue. ; oe * a * my — oo uae 
stration as nominee of Executors or Next-of-Kin. The Contractors are confident that they will com- j 43 or op 69 " "i ota August, ,, 
| 
| 








1836. > : Ste bis ae For the security of Investors the Bearer Bonds ma: 
I3SUE OF £1,200,000 § PE® CEST. DEBENTURE | ,,2eyond Misiones the River Parana divides the | ye registered in New York. , 
STOCK erritories of Paraguay and Brazil, and is navigable By the aceuiation of the che of the Alabama 

, for some hundreds of miles above Posadas, the > es OS ee are 


northern terminus cf the Railway; and a great part 
cf the produce of the rich lands through which it 
passes is already brought down to Itapua or 
Encsraacion, on the opposite side of the river, t» 
which place an extension of the existing Kailway 
from Asuncion, the capital of Paraguay, to Villa 
Rica is in course of construction. 

The real and personal property of the Company 
nec. ssary for the working and tratfic are exempt 
from Nativnal and Provincial Taxes, ind the materials 
for construction from lmport Duties. 

According to the official declaration of the Execu- 
tive, communicated through the Argentine Minister 
in London, the interest guaranteed by the Concession 


e i is payab.e in fall by the Government, irrespective of | .- 
6 percent perannum, payable half-yearly in gold on dha degeiepe : ee “ 25°h inet. \ 
a Capital of $3°,5 0 gold (or about £6,051 Jus) per ee ae mon, —— Where no allotment is mage, the deposit will be 
kilometre constructed, which, on the length accepted t " ! ~ | returned in full. : 


actual net receipts during twenty years, and there- 
after out of the surplus net receipts over 
and above 6 per cent. upon the capital cost 
ot the Railway fixed under tae Concession ; 
and for the adjustment of this account th+ working 
expenses ar- tu be taken at £0 per ceut. of the gross 
receipts. Daring tne continuance of the guarantee 
the tariffs are to be fixed by the Company in accord 





; . : tors and Securities Insurange Corporation, Limited 
: ! with the Government until the annual net procee 1s ‘ A 
oO ENON avs. di sdncaccts eeeeee cent. : Wincheste Use seul 4 
. oo pa s perce amount to double the guaranteed interest when they D —o ee sy _ Brood atceot, BU., and 5 
‘ion 6 |. will be subject tu reviviou by the Government, cae vse Lao ‘190 
o a ‘ Vig BOD oo cece wren coe oe . ” , ” Wiacn 5 .% > ‘ se uc, Idd, 
»» 25th Angusé, 180)........ ..... 200 a Tae Works Contract with Mes rs J. E. and M. | ST sTEMENE BY THE COMPANIES. 
*” 30th September, 189) ..... ... 1h Clark and Uo., of Lindon, who have a resdy carries The Kut Tonnenes, Vitginin and Geonpe Relieey 
out extensive public works ia Sonth America, pro | Conpeny is duly organised under the laws of the 
85 Vides, in Consideration of the whal. of the Shave aud Stete of Tennessee, with @ Capital whica is as follows : 
Payment in fall may be made on any ofthe above | Pelenture Capital of the Company. oF the vrowerdy | —Comaon stocky” 827,000 ;” Frat” Feeotence 
4d 6 jac: a ate * . . 3 » .. » COL : ’ . “2 = . here tcpna » . » 
on. One discount at the rate of 3 per cent. per the Railway to the eoti-faction of the overnment ror nga ong, secoyd Preference Stock, 


and the Company» Eogiweers within the time pre- 
scribed by the Coat ssiou, and in conformity with its 
terms, the payment of interest upon Debenture 
Capital during construczion, and the provision of 
£72,00U in casn to cover administ ation, engineering 


——— 


Scrip will be issued against Allutment Letters, and os sm one” to the opening of the Railway, | ISX7. 1888, 1889. 
i - Cerdilt i ti , | and working ca be ‘ cote ‘ . 
Sebatee Shack: Gates, ef, a6 the option af the The Law and Contract of Concession, the Official  pevoum 6 por cent. & por cont. 


Deciaration of the Executive above referred to, the 
Memorandum and Articies of association, the Works 
Coutract. and the Trust Deed for securing the Deben- 
ture Stock, can be inspected at the Utlices of the 
Soli itors of the Cumpany. 

Where po allotment is made the depcsit wil] be 
returned, If the amount allotted is lexs than that 
which was applied for, the balance of the deposit, so 
far a» requisite, Will be credite4 towards the pa) ment | 
due on allotment. i 

If any instalment is not duly paid, the amount pre- : 
vious!y psid wil be liable to forfeiture. ' 

Proepectuses may ve obtained from Messrs. Antony | 
Gibbs snd Son.; the bankers, Messrs. Glyn, Malis, | 
Currie, and Co., and at the offices of the Company. 

Application must be made on the accowpany ing 
form, snd forwarded, together with the required 
deposit, to Messrs Antens Gibbs and Sons, at their 
Counting rouse, No. 15, bishopegate stieet Wirhin, 
London. Cheques should be made payable to Me srs 
Antony Givhs and Sons, acd crossed to the Bauk of 
England. 

June 21, 1890. 


The SUBSCRIPTION LIST wl CLOSE on WEDNES- 
DAY, the 25th inst. 
a 


RAST TENNESSEE, VIRGINIA: 
4 AND GEORGIA RAILWAY COMPANY, and the | 
RICHMOND AND DANVILLE RalLkuap CoM. 

PANY. 


| 
Iesne of $6 (00.000 Fifty-y ear 5 per Cent. Gold Bon?s. | 
: 





“Cincinnan Extension Bonds,” 
In Ponds to Bearer (or registered) of $1,900 each. 
Principal due Ist February, 1940, Coupons payab'e — 
Febroa y l-tand August 1-tin eacn yeu 

frincipal and inte est payable iu guid, j 

These Boncs are the direct obligation of the Fast 
Tennesee, Virginia and Georgia Kailway Compeny, | 

and of the Ki: hmond and Danville Kailroad Compiny, 

jointly and severally, and are unconditionally guaran- 

teed as to princ:pai and interest by the Richmond and 


; way Company, constitutiag: the collateral security 


| anring the year LsoV, were operate 1 so as w yield a 


815 


pany. They are also collatejally secured by a deed of 
‘rust, dated Ist February) 1890, under whick the 
Railway Companies have d@p.sited with the Central 


92), or 185 per Bond of $1,000, 
with the option of making payment in full on Allot- 
ment, or oa the Lith July, 1800, under discount at 
tne rate of 5 per cent. per adnum. 

A Coupon tor interest from the date of allotment 
to the 3lst July, payable lst August, will be attached 
to the Scrip, i 

A simultaneous issue is made in New York hy 
Messrs Maitland, Phe'ps, and Co, 

_ The Bouds are to Bearer, and are of the denomina- 
tion of 31,000 each, w.th ha f-yearly Coupons «ttached, 
payable lst February and Ist August in each year; 
the first Coupon due lst Apgust, lo¥u, for interest 
a the date of Allotment, will be attached to the 

crip. ' 


Great Southern Rai.way Company, Limited, and of 
the Ciocinnati, New Oricaus aud Texas Pacitic Rail- 


for the Bonds now offered for subscription, the East 
Tennessee, Virginia, and Georgia Katiaay Company, 
and the Richmond and Danville Railroad Company, 
will obtain a controliiog intere t in 633 mies of 
existing Kailway operated between Ciuciunati and 
Meridian, tocreby extending the Companies vast 
system of Southern lines to Cinciunati, which is a 
converging poiat of the Northern Truuk Lincs, 

A short statement by the respective Presidents of 
the finaucial position of the above Railway Com- 
panies, and a cup, of the Bou, is attacned hereto. 

The Sub-criptuon List wili ¢ioee on Wedne-day, the 


The faiiure to pay any ingtalment when due will 
render ali previous payaeate liable to fo.feiture. 

A copy of the Trust Deed securing the Bonds may 
be sten at the Offices of Messrs. ’aine, Son, and 
Pollock, 14 St Helen’s place, E.U. 

Copies of the Prospectus aud Forms of Apptication 
can be obtsined at the Officed of the Trustecs, Execu- 


The Company, owns and controls 4 


Kailway eystem of 1,6330°S miles, which, during the | 


year 1S-, were operated 60 a» to yicld @ net revenge 
over working expenses of $5,212,951 24. Tae Company 
has paid the fuliowing dividuuds Ou its g£irst Peefer- 
ence Stock, VIZ. : - 


The Richmond and Danville Railroad Company has 
bec duly orgaaised under the laws of tne atate of 
Virgiaia, with a Capital of 45,.0/,000, and owus and 
leadout # eVstemn Of nailways of 3,002 wile-, and water- 
lines of Zuu miles eyttivalent Kaliway distauce, which, 


net revenue o/er working expenses of $4,125,143. 
‘The Company has paid the foliowing dividends 
upon its stock since : . 
1337. IAS. 1889. 19). 
3 percent. Spercent. 10 per cont. 5 per cent. 
' (for six months) 
Being at the rate of 10 per cent. per annum. © 


Tae Richmond and West Point Terminal Railway 
and Warehouse Company has been duly organised 
under the laws of tue Stave of Virginia, with a 
Capital Stock of 375,000,000, of which $70,090,000 is 
Counou Stock, and 95 009,00) Preference Stock, 
Tne uiteage Owned and coutroiled by the Company 
equailed ou the Ist of January, (599, 7,.53 mues of 
Rauroad and 500 miles of watec-lines (equivalent | 
Kail distance), a total of 7,553 mites. 

Tne Company has paid the following dividends on 
its Preferred stock :— 

1587. lass. 1889. 
2) percent. Sperceat, 5 per cent. 


1899. 
2) per cent. 
(for mx months) - 
Being at the rate of 5 per cent. per agnuin. 
According to the official figures furnished by the - 
Directors of the Alabame Great Soutnern Katlway 


' Company (Limited), the net receipis of their Ra lway 
_ fur tue year ended Sist December, iss¥, were 4573,631, 


w which wiust be added $40,000 received by way of 


' dividend on theif investments, 


SAMUEL THOMAS, 

Yreed-ut of the Kast Ten- 
nessee, Virginia, and Georgia 
Kailway Company. 

JOHN H. InMAN, 

Pre-ideut of the Richmond and 
Danvile Kailroed Company, 
and of the Kuwomond and 
West Point Terminal Rail- 
way and Wa:chouse Uom- 
pauvy. 


eas 
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CONVERSION OF THE EGYPTIAN 5 PER CENT. | London, EC., with a deposit of £5 per cent. on the | 


PsEFERENCE LOAN 
ASD 
REPAYMENT OF THE EGYPTIAN 4} PER CENT. 
LOAN OF 1sss, 
, v . v % 
BG@YPTIAN 34 PER CENT. PRE- 
FERENCE LOAN FOR £29 400,00%, 

For the Conversion or Kedemption of the existing 5 
per Cent Preference Rona-, the repayment of the 44 
per Cent. Loan of 1888, and to provide a sum or 
£1,300.000 for Irrigation purposes end Commutation 
of Pensions. 

The 44 per Cent Loan of 1888 became re-ayahle at 
par, with accrued Interest on the 20th inst, in con- 
formity with the Notice alr adv published. 

His Highness the Kheaive of tyypt, at the instance 
of his Council «f Ministers, having issued Decrees 
authori-ing the above Conversion and Loan Me 
Elwin Palmer and His Exceltency Tigrane Puchs, 
empowered by the Exyptian tiovernment, and acting 
on behalf of the Minister of Finance, have contracted 
with Messrs N M. toths-hild and Sons, of London ; 
Meesrs de Kothschi d Brotners of Paris ; Wesars M. A. 
von Kothschild and Sons, of Frankfort o M: ard Mr 
8. Bleicnréfer and the birection of th: D sconto 
Gesellschaft, of B-rlin, to curry out tne operation 

Copies of the Decrees are appended to the P.o- 
fpectus 

The EF. yptian Government having arranged for the 
inscription of the 3) per Cent. Bo ds at the tank of 
England, notice will be shor ly given when this privi- 
lege may be exerci-ed. Until the 31st Dee mber, 1890, 
the cost of the first iuscription will be borue by the 
Egyptian Government. 

The Eyyptisn Government undertikes rot to re- 
deem these Bonds before the Lith July, 1905. 

Under the terms of the Decrees autho ising the 
Conver-ion, holders of 6 per cent. Preference Bonds 
who do not give rot-ce o1 or before the 2trd June, 
1#90, that they wirh to resive repayment of their 
Bonds at par with interest, will be deemed to have 
consented vo the conversion cf theie Stock into a 34 
per cent. Stock on the following terms :— 

Every £100 Stock will become converted into a like 
amount of 3) per cent. Stock, and the holders will 
receive, in cash, a bonus of £9 per cent. and « further 
sum of £2 2s Cd per cent. (less inccme-tax), being th- 
October, 1999, Coupon paid in advance, reckoned at 
f per cent. f om the loth April to the 15tn July, the 
date when the Convers on shail be deem d to be 
effected, and at 34 per cent. f.om the 15th vuly tothe 
15th October. 

The April, 1891, and all subsequest Coupons, will be 
paid at the rate of 3) per cent. per annum, 

Notice w li be g.sen later of the dates on which 
holders of Preference Steck who have acce ted the 
Conve sion will be paid the Benus ind Interest, to 
obtain which, the Bonds furnished with the Octob-r, 
1800, and all subsequent Coupons, wil hive to be 
de; oxited for verification with one of the ab ove-men- 
tioned houses. 

Holders of 5 pre nt. Preference Bond« who elect 
to have their Bonds repaid mu t sigaify their inten 
tion not later than the 2%rd instant. Forms for this 
purpese may be obtainet on application and when 
presented must be accompanied by the Bonoscrby # 
deposit of £10 = cent. incashor P.eference ko: ds; 
the fsilure to deiiver the balonce of the Bonds when 
called upon to ao so will render the deposit on appli- 
cation Hiable to forfeiture. 

Applications for repayment of th: Bonds will be 
receivedin London, Paris, Beriin, ano Frankfort o M 
at the before-mentioned houses; im Amsterdam by Mr 
A. Gansl; and in Cairo and Constantinople by the 
Imperial Ottoman Bank. 

The date of repayment, from which date interest on 
the Bonds will cease, will be annouaced by a subse- 
quent notice. 

New Court, 20th June, 1809. 


The SUBSCIPTION LIST will be CLOSED on or 
before TUESDAY, the 2ith June, 1890. 
’ Y ‘ ’ , 7 . 
PHE CATALINAS WAREHOUSES 
AND MOLE COMPANY O* BUENOS AIKE: 
(SOCLEDAD ANONIMA DEt OSITOS Y MUEUue 1 E 
LAS CATALINAS ) 
Issue of £297,200 Five per Cent. Sterling Mortgage 
Debentures 

(Balance of an authorised amount of £1,000 (00). 

Secured by First Mortgages 01 the Property and 
Income of the Company, as stated below. 

Principal repayable in London at par, lst Oct ber, 
1925, uniess previously redeemed by a Cumulative 
Sinking Fund of One pec Cent., by Annual brawi gs 
in the month ot August. The Comp iny reserves to 
itself the right to increase the Sinki.g Fund at any 
time. 

Interest payable in London, free of all Ar-entine 
Taxes, at the London and hiver Plate Bank, Limited, 
Half-yearly, on the Ist Aprilandthe Ist Cctober A 
Special Coupon of £1 5s per cent. will be attached to 
the Scrip, and the First Coupon oa the Bonds will be 
payable Ist April, 1591. 

TRUSitEes FOR DEBENTURE HOLDERS 
FRANK PARISH, E<q.. Chairman ct the Buenos 
Aires Great Southern Railway. 
T.8. RICHARD ON, Esq., ) Directors of the London 
©. ZIMMERMANN, Esq., -and River Piate Bauk 
(Limited), 
Price of Issue, £93 per £100 Debenture. 

The London and River Plate Bank (Limited), is 
authorised to receive Subecriptiois for the above- 
mentioned £297,200 Mortgage Debentures of the 
Catalinas Warehouses and Mole Compary of Buenos 
Aires, being the balance of the authorised amount of 
£1,000,000 Sterling. 

The Bonds will rank from Ist October next pari 
passu with the previous issue, which is quoted iu the 
London Stock Exchange Official List. 

Payaple as follows : — 
£ Sper £100 on Application. 


#20 ” on Allotment. 
£25 ~ on 15th August. 
£43 ” on Ist October, 1890, 


Applications must be made on the form accompany- 
ing the P ospectus, and lodged at the Lor don and 
River Plate Bank (Limited), 52 Moorgate street, 





































' nominal amount applied for. 

Wrere no ailotinent is made, the amount of deposit 
wilberet rmdin fuil. In cefault of payment of 
the respective instalients at their due dates all pre- 
vious payments will be jiable to forfeiture. 

Sc ip vil be issued against Allotaent Letters and 
Ba: kers’ Ki ceipta 

The Defin tive Debentures, which will be p-yable 
to Bearer, wi'l be delivered as soon #8 ,Owible after 
pryment of the instalm-nt due 1st Octoter. 

‘the C mpany having acquir d further lands adjoin- 
ing the Railway approaches to the fir-t sections cf the 
Harbour Works, are in courre of buildivg thereon 
Goods Vepots aad other Warehouse accommodation, 
which are u gently needed in consequence of the 
comp'+tion and opening of the Docks for Saipping. 

Or there additional land, un area comprising about 
260 000 square yards, of an ertimated vslue of about 
£:0°,0), has been mortgaged to the Trustees for the 
Debenture Holders as further tecumty—(over and 
abeve the security of the tands, buildings, iacome, &c., 
comprised in the Weed of Mortyaye and Trust execu- 
ted the 18th October, 18s8)—for the £1,000 000 
sterling Loan, of which the present issue forms tne 
balance under a Deed of First Mortgage and Trust 
executed in Buenos Aires on the 29th day of Mvy last. 

Tne scheme for the construction of a Centra: Pro- 
vision Martet has been atandoned, the Company 
having found that by devoting their la d to the 
increase of Warehouses and other buildings better 
returns and increased value wiil be assured. 

The Report of the Directors of rhe C stslinas W ore- 
houses aud Mole Company to the Sher- holders for 
the year ended 31-t D cenber last shows that the 
ret income derived by the Company from its landing, 
shipping, and wareh using business for the year 1559 
amounted ty 44,728.84, showing an increase of 
$197,010 92 as comp.red with Lsss. 

A copy of the Report and Accounts of the Directors 
of the Company for 1889, copies of the C ampany’s 
Statutes ani its Contracts with and Concessions from 
the Arzentine Government, the firm of the Deeds of 
Mortyase and Trust and the Debenture, can be seen 
on #) plication to Mesa.s Bircham aud Co,, Solicitors, 
No 50 Old Bread street, London. 

P.o-pectus 8 and Forms of Application may be 
obtained at the Lond«n and Kiser Pate Bank 
(Limited), 52 Moorgate str.et, E.C., or of Messrs 
Greenwood & Co . 28 Austin friars, E.C. 

Loudon, 20th Juue, 1590, 


The SUBSCRIPTION LIST will OPEN on MON Dvy, 


23 a June, 149), and will CLOSE on or before 
THURSDAY, 26th June, 1890. 


THE LONDON SCO'LTISH AMERI- 
CAN TRUST (Limited) - Registered under the 

Con penies’ Acts, 1862 to 1883. 

Capitel pubscribod ............. + £750,000 





Terminable Debentures issued £21000) ) Banking 
Debevture Stock now Cffered.. £310,000 f pari pasu. 


Total authorised...... £500,000 


ISSUE of £309°.0°0 FOUR PER CENT. PFR. 
PELUAL DEBENTURE SPOCK at 102 per cent. 
Payable 5 per can', upon appheation, 7 per cent. 
upon allotment, 40 per cent. upon Ist August, 1890 
oO per cent. upon ist November, 1890. Subscribers 
miay pay the balance in fuil u,on allotment. Interest 
at4 percent per annum will accrue from the actual 
dates of p.ym nt. 

TRUsTEES AND DIRECTORS. 
The Right Hon. Lord HAMILTON of Dalziel, Chair- 
mar, 
ALF X ANDER HAKGREAVES B ‘OWN, Esq , MP. 
THOWAS FICKUS, Esq. 
WILLIAMJ 0HN MENZIES, E q.. WS, 
Tne Hon H. O. IVER NOKTHCOTE, 
NATHANIEL StENS. Esq. 
Sir GEORGE WAKRENDER, Bart 
ADVISORY BOAKDIN NEW YORK. 
JOHN tRO-BY BROWN, tsq., (Messrs Brown, 

Brothers and Co ) 

THOMAS DENNY, Feq.. Binkor. New York. 
JAMES A. KOUSEVELT, E q (Messrs Koosevelt and 
son. Bankers.) 
J. KENN& DY LOD, Esq. (Messrs J. Kennedy Tod, 
and Co,) 
AGENTS IN NEW YORK. 
Mesers J. KENNEDY TOD, #nd CO., 45 Wall street. 
BANKERS. 
Merssrs Brown, Shipley, and « 0., London, EC. 
Meswrs Melville, Evans, and Co., London, E.C. 
The Royal Bank ef Scotland, kdinburgh. 
SECRETAKY—Hubert Ansell, Esq. 
OFFICE s—5 Cepthall buildings, E.C. 
ABRIDGED PROSPECTUS. 

The Directors have, in conformity with the Articles 
of Association, authorised the issue of £300,000 Four 
per Cent. Perpetual Debenture stock, and cffer the 
same at the price of 102 per cent. 

By the Arti les of Asssociation the Issue of Deben- 
tire Steck and Bonds is limited to two-thirds of the 
subscribed capital, and all Debentures and Debenture 
Stock sank pari passu, notwithstanding any difference 
in tne date of issue. 

The Company was formed in April, 1889, and its 
capi.al hss been divided into equal amounts of Pre- 
ferred and Deferred Stock, For the year ending 30th 
April, :890, dividends were paid at the rate of 44 per 
cent. upon the Preferred Stock, and at this rate until 
conversion, and thereafter at the rate of 6 per cent. 
uoon the Deferred Stock. 

Full prospectuses and forms of Application can be 
obtained from the Bankerg and atthe Offices of the 
C. mpany. 

Londou, 20th June, 1890. 











ACCIDENTS OF ALL KINDS. — 


EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 


84 and 85 King William street, London, E.C. 
GUARANTEES OF FIDELITY 


§nsurange Companies 


[MreidaL FIKE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C., and 22 Pall Mall, 9. Ww, 
Subecribed Capital, £1,200,000; Paid- £300,009, 
Total Invested Funds over £1,600 \ . 

E. COZENS SMITH. General Manager 


LYNDON ASSURANUCE 
CURPORATION. 
Established by Royal Charter, a.p. 1720, 
Nu. 7 Royal Exchange, and 434 Pall Mall 


Mar'ne, Fire, and Life Assurances have beeu granted 
oe Corporation for more than a century and » 


Funds in hand exceed £8 6 000, 


PRUDENTIAL ASSUKANCE 


COMPANY (Limited), 
HOLBOKN BARS, LUNDON, E.O, 





Founps> 1848, 


INVESTED FUNDS scesscesssss-.. £10,000,000 
__QUAIMS PAID w.sssscersecccereese, £12,000,000 


NOKTHERN ASSURANCE 


COMPANY. Established 1536. 
LONDON : 1 Moorgate st. E.C. ABsapsrn: 1 Union ter. 
INCOME AND FUNDS (1888). 
Fire Premiume ...............006 6 sesee, £826,000. 
Sl ae | 
Interest ‘aepibebsseiaees. lua 


Accumulated Funda Peer £2 720 000. 


YURKSHILE FiK AND LIFE 


INSURANCE CO. —Established 1824. 
Hkap Orrick—St Helen's square, York. 
Lonvon Orvics—No. 82 Uld Broad street, E.C, 


I i soscinsierescavdnees ... £500,000, 
Accumulated Fund... 924546, 
Annual Income.......... - 195,254, 


J. A. CUNNINGHAME, 
Secretary and i General Manager. 


THE STANDARD LIFE ASSURANCE (0. 


Established 1825. 
TONDON BOARD of DIRECTORS. 

J. R. Boyson, Esq., 26 Inverness ter., Kensington. 
Edmond K. Bayley, Esq , Arnzids, Holmwood. 
Joseph ©. Dimsdale, Exq., Banker, 5v Cornhill. 
Stewart Macnaghten, Esq., Chairman of the South- 

ampton Dock Company. : 
Robert Orr Campbell, Esq., Chairman of the 

National Bank of India. 

Charies Hemery, Exq , 2% Threadneedle street. 
ACCUMULATED FUNDS, £7,350,000. 
Increasing yearly. 

BOSUS YEAR, 1890 
Policies effect. d with profits before 15th November 
next will participate. 
At last Valnation in 1:85 the Bonuses declared 
amounted to £930,000, 





Epixsuren : 3 and 5 George street (Head Office). 
Loxbos: 83 King William street, E.C., and 3 Pall Mall 
East, S.W. 
Dupuis: 66 Upper Sackville street. 








Death and Disablement by Accident. 





Tue 
RAILWAY PASSENGERS ASSURANCE 
COMPANY, 
Assures £1,000 at Death and full Bencfits t £4 per 
annum. 
Hon. EVELYN ASHLEY ... os Chairman. 


ANNUAL IncomE, £250,000, 
80, 00 Annua_Policy-holders. 
Invested Capital and Reserve Fund, £285,000. 
Compensation paid, £2,750,000. 
West-End Office: 8 GRAND HorTsL ButLpinas, w.c. 
HEAD OFFICE :— 64 CORNHILL, LONDON, E.C. 
W. D. MASSY, 
A VIAN 
PROVIDENT LIFE 
50, REGENT STREET, W. 
Founded 1506. 
FINANCIAL POSITION. — 
Existing Assurances .. 0... + £7,470,366 


t Secreta ies. 


OFFICE, 





Invested Funds aa 
Aunualincome ... w+ Ke 
Claims ana Surrenders paid epg 
Bonuses deciared ... . £2,971, 


eae ek he lm 
Eni oOWMENT,—Policies payable during lifetime, © 
at death, are now granted with Participation 1 

Profits. 

SURRENDER VALUES are allowed after the payment 
of One Full year’s Premium, or Paid-up psincncth 
granted upon liberal terms in lieu of the surre 
value in cash. ’ 

Prospectuses may be obtained on application © 

CHARLES STEVENS, Actuary and Secretary: 


LONDON LIFE ASSOCIATION 
81 King William street, E.C. 
Asssurance Fund ead — 
cl id over £9,000, 000. 
fo ia an in reduction of premiums, over 
£8,000,000, 
Gross Incom2, £500,000. 








